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The  relations  of  the  two  departments  of  the  business  are  fixed 
by  the  provisions  of  the  charter.  The  entire  surplus  in  the 
Insurance  Department  accumulates  for  the  benefit  of  the  Policy- 
holders. The  only  advantage,  direct  or  indirect,  which  the 
stockholders  of  this  company  can  at  any  time  have  from  the 
union  of  the  two  features  of  their  business  results  from  the  fact 
that  the  management  of  Trusts,  from  which  they  derive  their 
profits,  is  done  for  them  without  charge.  The  accounts  of  the 
Insurance  and  Trust  Departments  are  kept  entirely  distinct  aod 
separate. 

Incorporated  by  the  State  of  Pennsylvania, 
Third  Month  22,  1865. 

Empowered  by  Law  to  insure  Lives  and  grant  Annuities ;  to 
execute  Trusts ;  to  act  as  Executor  or  Administrator,  Assignee, 
Guardian  of  Minor  Children,  and  in  other  Fiduciary  Capacities. 

SAMUEL  R.  SHIPLEY,  Pre^dent 

T.  WI^TAR  BROWN,  Vice-President 
ASA  S.  WING,  Vice-President  and  Actuary. 
JOSEPH  ASHBROOK,  Manager  of  Insurance  Department. 
J.  ROBERTS  FOULKE,  Trust  Officer. 
DAVID  G.  ALSOP,  Assistant  Actuary. 

J.  BARTON  TOWNSEND,  Assistant  Trust  Officer. 
DR.  THOMAS  WISTAR.  Chief  Medical  Examiner. 
SAMUEL  DICKSON,  ] 

JAMES  P.  TOWNSEND,  | 

JOSEPH  B.  TOWNSEND,  Jr.,  f  ^^^^^  Advisers. 

CHARLES  E.  MORGAN,  Jr..  J 

DIRECXORS. 

Samuel  R.  Shipley,  A-.\  S.  Wing. 

T.  WiSTAR  Brown,  Philip  C.  Garrett. 

Henry  Haines,  Justus  C.  STRAWiiRiixiE, 

Richard  Wood,  James  V.  Watson, 

William   Hackek.  William   Longstreth, 

Chas.  Hartshokne,  Edward  H.  Ogden. 

Israel  Morris,  Thoma>  Scatter* ioon. 

J.  Preston  Tn(»MAs. 
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As  customary  at  this  period,  the  Directors  of  The 
Provident  Life  and  Trust  Company  of  Philadelphia 
present  herewith  their   Thirty-third    Annual   Report. 

The  Company  has  issued  4,93cS  poHcies  during  the 
past  year,  insuring  $13,477,838.00. 

The  premiums  received,  incUiding  old  as  well  as 
new  business,  amount  to  $4,434,534.36. 

Twenty-two  annuities  have  been  sold,  the  annual 
payments  upon  which  will  be  $11,209.14. 
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There  have  also  been  issued  seven  installment 
certificates  upon  which  the  annual  payments  will  be 

Two  hundred  and  seventy-six  deaths  have  occurred, 
the  liability  upon  which  has  been  $1,005,843.00. 

Two  hundred  and  forty-two  endowments  have 
matured,  amounting  to  $649,644.00. 

The  sum  of  $678,789.85  has  been  distributed  among 
the  insured  as  surplus  upon  payment  of  premiums, 
and  a  credit  of  $172,229.00  has  been  made  upon 
policies  as  additions  thereto. 

The  earnings  in  interest  upon  the  investments 
belonging  to  the  Company  have  been  $1,355,49358. 

The  total  amount  of  insurance  now  outstanding  is 
$118,654,728.00  upon  38,626  policies. 

The  annual  payment  to  annuitants  is  $57, 713. 50. 

The  accumulated  fund  belonging  to  the  insured  is 
$33,404,482.49  at  the  present  value  of  the  securities 
embraced  therein,  an  increase  of  $2,767,706.21  since 
the  beginning  of  the  year. 

The  capital  of  the  Company  added  to  the  sum 
named  above  makes  the  sum  of  $34,404,482.49,  all 
of  which  is  liable  for  the  outstanding  insurance. 

The  liabilities  have  been  carefully  computed  and  are 
found  to  be  $30,036,605.47. 

The  surplus  belonging  to   the  insured  after  deduct- 
ing death  claims  not  yet  matured  and  other  debts  is 
ascertained  to  be  $3,367,877.02.    The  capital  increases 
th/s  amount  to  $4,367,877.02. 
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There  is,   therefore,    $1,145^    to   pay  every  dollar 

now  owing  by  the  Company. 

The  total  amount  paid  out  upon  death 

claims  has  now  reached  the  sum  of..  $11,586,941.94 
The  distribution  of  Surplus  has  been..       7,358,981.32 

The  sum  of  Surrender  Values 3,020,664.24 

That  of  the  Matured  Endowments 5,408,500.01 

And  for  Annuities 468,143.47 

Making  an  aggregate  from  the  begin- 
ning of  payments  to  the  owners  of 
policies .$27,843,230.98 

The  business  of  the  year  shows  a  healthy  and  stim- 
ulating increase.  It  is  a  million  and  a  half  greater 
than  that  of  the  one  which  preceded  it. 

It  is  to  be  regretted  that  the  competition  for  new 
business  is  unabated.  It  has  resulted  in  an  unwar- 
rantable  increase  in  the  rate  of  commission  to  Agents. 
It  is  conceded  that  it  is  desirable  that  every  year  there 
should  be  an  addition  to  the  membership  of  the  Com- 
pany of  sound  lives,  to  take  the  place  of  members 
whose  policies  have  ceased  by  death,  maturity  and  in 
other  ways,  to  prevent  an  increase  in  the  death  rate. 
But  the  rapid  increase  in  the  membership  beyond  this 
necessity,  if  attained  at  a  cost  beyond  what  is  antici- 
pated in  the  calculation  of  premium  is  more  likely  to 
be  an  injury  than  a  benefit.  This  is  not  a  theory  ;  it 
has  been  abundantly  demonstrated  by  the  serious 
increase  in  the  cost  of  insurance  in  those  eora^^m^s 
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which  have  been  most  conspicuous  in  their  efforts  to 
write  an  enormous  amount  of  new  business. 

It  will  surely  be  that  the  loss  of  all  or  nearly  all  of 
the  first  premium  paid  upon  a  Policy  will  find  an 
answer  in  the  increased  cost  at  which  the  business  is 
transacted.  This  extravagant  and  permanent  sub- 
traction from  the  sum  which  is  needed  for  the*  fulfill- 
ment of  the  company's  obligations  will  be  felt  in  less- 
ened security  and  diminished  assets.  The  indirect 
results  of  this  costly  method  are  felt  in  many  direc- 
tions. The  same  disposition  is  shown  in  the  erection 
of  extravagant  offices  in  most  of  the  great  cities  of 
the  country,  and  in  the  annual  outgo  of  other  expenses 
and  incidental  charges.  The  desire  to  excel  and  sur- 
pass others  in  the  race  compels  a  constantly  ascending 
scale  of  expenditure. 

The  Provident  Life  and  Trust  Company  of  Phila- 
delphia has  ever  stood  as  a  synonym  for  economy  and 
prudence  in  its  expenditure.  It  will  not  waver  in  its 
course  for  the  sake  of  being  foremost  in  this  striio^iL;le 
for  gain  in  the  annual  out-put  of  policies.  The  "sum- 
mum  bonum"  in  the  business  of  Life  Insurance  is  the 
union  of  absolute  security  with  a  minimum  of  cost. 
What  matters  it  to  the  insured  if  the  company  in 
which  he  is  insured  is  able  to  announce  its  hundreds 
of  millions,  if  he  is  not  to  be  the  gainer  thereby  ? 

The  Mortality  list  of  the  Company  during  the  past 
year  is  still  in  consonance  with  its   previous   n^corti. 
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The  loss  by  death  in   1897  is  more  that  $100,000  less 
than  that  of  the  previous  year. 

One  of  the  principal  features  in  the  gain  to  the 
accumulations  of  a  company  transacting  the  business 
of  Life  Insurance  is  the  yearly  additions  from  the  earn- 
ings by  interest  or  profit  to  the  fund  set  apart  for  the 
payment  of  its  losses.  For  a  long  period  of  years 
succeeding  the  Civil  War  these  gains  were  large. 
The  securities  in  which  the  moneys  of  the  various  Com- 
panies were  invested  were  constantly  rising  in  value 
and  the  interest  earned  by  them  was  often  in  excess 
of  six  per  cent.  By  judicious  sales  a  large  profit  was 
often  realized  and  the  money  was  re-invested  in  others 
of  like  character  and  value  at  a  smaller  cost.  The 
rate  fixed  by  law  in  most  of  the  States  as  that  by 
which  the  computations  of  the  Companies  should  be 
made  was  four  and  one-half  per  cent.  In  recent  years 
this  was  reduced  to  four  per  cent.  In  either  case,  the 
amount  earned  was  generally  in  excess  of  the  rates 
determined  by  the  statutes.  During  the  past  ten 
years  these  conditions  have  seriously  changed.  It  has 
become  increasingly  difficult  to  invest  moneys  at  more 
than  four  per  cent,  in  sound  and  marketable  securities. 
In  the  case  of  United  States  bonds  and  those  issued 
by  the  older  States  and  the  large  cities  of  the  country, 
it  has  fallen  so  far  below  even  this  diminished  return. 
that  three  per  cent,  is  considered  the  standard.  This 
important  change  in  the  conditions  affecting  the  accu- 
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mulations  of  the  companies,  demands,  and  must 
receive  the  earnest  consideration  of  all  charged  with 
the  duty  of  superintendence  over  their  affairs.  So 
important  has  it  become  that  three  of  the  largest  com- 
panies  engaged  in  the  business  have  announced  their 
intention  to  compute  their  reserves  hereafter  upon  a 
materially  lower  basis.  Such  a  change  in  computa- 
tion, however  useful  it  may  be  in  preventing  any  mis- 
conceptions of  the  true  relations  between  the  accumu- 
lated fund  and  the  amount  for  which  the  Companies 
are  liable  cannot  really  determine  anything  beyond  the 
conditions  of  the  companies  for  the  time  being.  The 
fixed  allegiance  of  the  Companies  to  sound  principles 
of- business  can  alone  be  relied  upon  to  preserve  and 
maintain  their  solvency.  Fortunately,  the  margin  at 
the  present  rates  of  premium  is  so  considerable  that 
only  fraudulent  or  negligent  misuse  of  their  funds  can 
bring  disaster. 

Perhaps  a  few  words  may  be  allowed  upon  the 
meaning  of  the  reserve  which  the  law  requires  to  be 
maintained.  To  the  student  of  life  insurance  such  a 
statement  may  be  considered  elementary.  To  the 
uninformed,  it  is  of  great  importance  if  he  wishes  to 
understand  the  facts  which  lie  at  the  very  basis  of  the 
system. 

The  cost  of  insurance  increases  with  every  year 
of  the  duration  of  the  policy.  It  is  obviously  for  the 
convenience  of  the  insured  that  the  premium  shoulil 
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be  fixed  at  such  an  average  as  will  cover  this  advanc- 
ing cost.  It  has,  therefore,  become  the  almost  uniform 
practice  of  the  companies  to  require  the  payment  of  a 
level  premium  ;  that  is  to  say,  one  unchangeable  sum 
through  every  year  in  which  the  insurance  is  carried. 
This  involves  the  charge  for  mortality  year  by  year, 
the  expenses  of  the  company,  and  the  rate  of  interest 
which  can  be  earned  upon  the  excess  which  is  carried 
over  from  the  years  of  low  cost  to  those  of  high  cost. 
It  is,  therefore,  evident  that  the  rate  of  interest  which 
can  be  fairly  expected  to  be  earned  is  of  vital  import- 
ance. If  the  computation  be  made  upon  a  lower  basis 
than  heretofore  and  the  gain  from  this  source,  which 
is  actually  obtained,  is  in  excess,  no  harm  can  ensue. 

To  ascertain  whether  the  Company  is  rightly  adjusted 
to  these  conditions,  the  amount  of  accumulation  which 
the  Company  makes  year  by  year  is  subjected  to  the 
most  searching  examination.  The  present  value  of 
all  outstanding  insurance  is  ascertained  by  careful 
analysis  and  the  present  value  of  all  future  premiums 
which  are  to  be  paid  is  deducted  therefrom.  The  net 
result  is  the  liability  of  the  Company  and  this  sum 
must  be  maintained  by  the  Company  as  its  reserve 
or  it  is  considered  insolvent. 

In  view  of  these  important  facts  and  the  serious 
changes  which  have  occurred  in  the  financial  condi- 
tions which  confront  all  investors,  The  Provident  Life 
and  Trust  Company  of  Philadelphia  will  compute  its 
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reserve  hereafter  upon  a  lower  basis  than  that  hereto- 
fore used.  Just  what  that  basis  will  need  to  be  has 
not  yet  been  determined.  But  whatever  decision  may 
be  arrived  at,  it  will  be  a  basis  which  will  concern  old 
and  new  business  alike.  If  the  reserve  be  computed 
upon  a  lower  rate  of  interest,  an  adjustment  of  the 
dividends  will  become  necessary.  The  earlier  divi- 
dends may  prove  smaller  than  upon  the  present  basis, 
but  the  later  dividends  may  eventually  be  larger. 

To  the  Insured  it  is  of  the  highest  importance  that 
no  mistakes  shall  be  made  which  impair  hFs  security. 
A  change  to  a  more  conservative  basis  of  calculation 
of  the  reserve  will  not  of  itself  produce  any  change  in 
the  ultimate  cost  of  insurance  ;  its  effects  will  be  evi- 
denced simply  in  a  changed  method  of  distribution  of 
surplus. 

A  great  change  has  come  over  the  business  aspect 

of  the  country.     About  the  month  of  June,  1897,  it 

became   apparent  that  confidence  in  the  future  was 

slowly  returning.     As  the  year  progressed,  this  feeling 

became  more  pronounced.     The  discoveries  of  i^old 

in  Alaska  were  so  extraordinary,  and  promised  such 

large  results,  that  the  agitation  for  silver  lost  its  force. 

It  is  evident  to-day  (if  it  has  not  always  been)  that 

gold  is  being  mined  in  such  proportions  that  the 
markets    of   the  world  are  in  danger  of  having  too 

much,  rather  than  too  little.    The  product  for  the  year 

1898    will    largely   exceed   $200,000,000.      vSuch  dis- 
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coveries  are  always  stimulating,  and  there  can  be  little 
doubt  that  they  will  lead  to  some  inflation  in  values. 
How  great  it  may  be,  no  one  can  foresee.  They  lead 
to  renewed  activities  in  many  channels  of  trade. 

The  disturbed  condition  of  affairs  in  Europe,  and 
the  considerable  demand  which  still  exists  for  our 
agricultural  products  abroad,  both  tend  to  the  conclu- 
sion that  the  price  of  wheat  and  of  provisions  will  be 
maintained,  and  that  the  farmer  will  have  his  innings 
for  some  years  to  come.  When  the  soil  yields  its 
increase,  and  the  price  at  which  it  can  be  marketed  is 
a  profitable  one,  all  industries  and  all  channels  of 
trade  are  productive. 

If  some  reform  in  the  currency  of  the  country  can 
be  effected,  by  which  greater  simplicity  will  be  arrived 
at,  and  the  danger  of  sudden  inroads  upon  the 
Treasury  be  averted,  we  may  reasonably  look  for  a 
long  term  of  prosperity. 

On  behalf  of  the  Board, 

SAMUEL   R.  SHIPLEY, 
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INSURANCE    INVESTMENTS. 


Bonds,    Mortgages    and    Ground 

Rents ^12,042,863  52 

Real  Estate,  Office  Building  and 

Properties  bought  in,  etc., 2,454,248  42 

County  and  Municipal  Bonds 3,667,820  00 

Railroad    and     other     Corporate 

Bonds,  etc., 8,666,626  00 

Loans  on  Collateral  Security 5,307,947  03 

Premium  Notes,  Secured  by  Liens 

on  Policies 14.899  69 

Cash 135,869  35 

Accrued  Interest 381,677  01 

Unrealized  Assets,  being  Deferred 

and  Uncollected  Premiums,  less 

Cost  of  Collection 732,531  47 


$33,404,482  49 


Capital  Stock  Investments $1,000,000  00 

Other  Assets  belonging  to  Stock  Account 10,373,308  91 

Total  Stock  Assets 11,373.308  91 

Total  Insurance  Assets 33,404,482  49 

Total  Assets $44. 777.791  40 


This  does  not  include  Trost  Inveatmenti,  which  are  kept  separate  and  apart  fron 
the  AsseU  of  the  Coapaoy,  and  are  not  by  law,  in  any  erent.  liable  for  the  Company's 
obligations. 


of  Philadelphia. 


15 


Il^TSURANCE   DEPARTMENT,  1897. 


4938    Policies  issued  during  the  year ^13,477,838  00 

Revr^Tsionary  additions  for  the  year 1 72,229  00 

38,6^6  Policies  outstanding,  12th  mo.  31,  1897.... 1 18,654,728  00 

Which  are  divided  as  follows  : 

policies  payable  at  death 3,579 J>i2,S95,i96  00 

Endowments  payable  at  Matu- 
rity or  prior^Decease 3i»'99 88,964,004  00 

miscellaneous 3,«^48 15,979,569  00 

"Reversionary    additions i,ii5»959  00 


38,626 


$118,654,728  00 


29  Annuities  sold  during  the  year  for $166,084  40 

203  Annuities   outstanding,  on  which   is    payable 

annually 57.713  5o 

2j6  Deaths  occurring  in  1897,  insuring 1,005,843  00 

Death  Losses  matured  and  paid  in  1897  1,040,182  49 

Endowments  matured  and  paid  in  1897 64().644  00 
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THE   PROVIDENT    LIFE   AND    TRUST   COM- 
PANY   OF    PHILADELPHIA  will   receive   and 
execute  trusts  of  every   description,    acting  as 

EXECUTOR,  ADMINISTRATOR  GUARDIAN  OF  MINORS,  TRUS- 
TEE OF  MARRIED  WOMEN,  and  aS  TREASURER  OF  RELIG- 
IOUS AND  CHARITABLE  INSTITUTIONS  AND  CORPORATIONS. 

The  SECURITY  awarded  by  the  ample  capital  of  this 
Company,  the  constafit  supervision  of  its  affairs  by  com' 
petent  (Directors,  and  its  convenience  of  Location  render 
its  employment  for  the  purposes  named  above  peculiarly 
advantageous.  Among  many  reasons  that  may  be  sug- 
gested for  preferring  a  Company  such  as  this  over  an 
individual,  for  the  execution  of  Trusts,  we  name  the 
following : 

1.— The  Trustee  continues  unclianged  tmtil  tlis  tennination  of  the 
Trust. 

2.— Greater  Becnrity  and  protection  are  offered  to  the  cestui  que 
trust  or  beneficiary. 

3,— When  investmentB  are  made,  an  order  of  the  Court  rsqmres  the 
Company  to  mark  them  with  the  Epecified  name  of  the  Trust, 

1,— Every  account  1b  kept  entirely  distinct  and  separate,  which  is 
not  always  the  case  under  individual  management, 

5.— The  readence  of  the  Trustee  cannot  be  materially  changed, 
when  such  Trustee  is  a  corporation ;  neither  can  the  Trust  be  subject 
to  neglect  cr  oversight  resulting  frcm  absence  or  sickness. 

The  new  Safe  Deposit  Vaults  of  the  Company,  with  the 
latest  devices  for  security  and  convenience,  have  been 
completed  and  are  open  for  inspection.  Boxes  rented  at 
$5  and  upwards. 


THE   PROVIDENT    LIFE   AND    TRUST   COM- 
PANY  OF   PHILADELPHIA  will  receive  and 
execute  trusts  of  every   description,    acting   as 

EXECUTOR.  ADMINISTRATOR  GUARDIAN  OF  MINORS,  TRUS- 
TEE OF  MARRIED  WOMEN,  and  fTJ  TREASURER  OF  RELIQ- 
lOUS  AND  CHARITABLE  INSTITUTIONS  AND  CORPORATIONS. 

The  SECURITY  awarded  by  the  ample  capital  of  this 

Company,  the  constant  supervision  of  its  affairs  by  com- 
petent (Directors,  and  its  convenience  of  Location  render 
its  employment  for  the  purposes  named  above  peculiarly 
advantageous,  ^mong  many  reasons  that  may  be  sug- 
gested for  preferring  a  Company  such  as  this  over  an 
individual,  for  the  execution  of  Trusts,  we  name  the 
folloifing  : 

1.— The  Trustee  continnas  undianged  ontil  the  tcrmmation  of  the 
Tmst, 

2.— Greater  secnrity  and  protection  are  offered  to  the  cesiuit^ue 
tmsi  or  beneficiary. 

3,— When  investmentfi  are  made,  an  order  of  the  Conrt  requires  the 
Company  to  mar^  them  wiih  the  specified  name  of  the  Tnut. 

4.— Every  account  is  kept  entirely  distinct  and  separate,  which  is 
not  always  the  ca^e  under  IndividuaJ  management, 

5.— The  residence  of  the  Trustee  cannot  be  materially  changed, 
when  such  Trustee  is  a  corporation ;  neither  can  the  Trust  be  subject 
to  neglect  cr  oversight  resulting  from  absence  or  sickness. 

The  new  Safe  Deposit  Vaults  of  the  Company,  with  the 
latest  devices  for  security  and  convenience,  have  been 
completed  and  arc  open  for  inspection.  Boxes  rented  at 
$5  and  upwards. 
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The  relations  of  the  two  departments  of  the  business  are  fixed 
by  the  provisions  of  the  charter.  The  entire  surplus  in  the 
Insurance  Department  accumulates  for  the  benefit  of  the  Policy- 
holders. The  only  advantage,  direct  or  indirect,  which  the 
stockholders  of  this  company  can  at  any  time  have  from  the 
union  of  the  two  features  of  their  business  results  from  the  &ct 
that  the  management  of  Trusts,  from  which  they  derive  their 
profits,  is  done  for  them  without  charge.  The  accounts  of  the 
Insurance  and  Trust  Departments  are  kept  entirely  distinct  and 
separate. 

Incorporated  by  the  State  of  Pennsylvania, 

Third  Month  22,  1865. 

Empowered  by  Law  to  insure  Lives  and  grant  Annuities ;  to 

execute  Trusts ;  to  act  as  Executor  or  Administrator,  Assignee, 

Guardian  of  Minor  Children,  and  in  other  Fiduciary  Capacities. 

Saml'el  R.  Shipley,  President. 

T.  WiSTAR   Brown.  Vice-President. 
Asa  S.  Wing.  Vice-President. 
Joseph  Ashbkook,  Manager  of  Insurance  Department. 
J.   Roberts  Foulke,  Trust  Officer. 
David  G.  Alsop,  Actuary. 

/   Barton  Townsend,  Assistant  Trust  Officer. 
Samuel  H.  Troth,  Treasurer. 

C.  Walter  Borton,  Secretary. 
Dk.  Thomas  Wistar,  Chief  Medical  E.xaminer. 
Samuel  Dickson,  ^ 

James  P.  Townsend,  • 

Joseph   B.  Townsend,  Jk.^  ( 
Charles  E.  Morgan,  Jr  ,  J 


Legal  Advisers. 


JDI  RECTORS. 

Samuel  R.  Shipley,  Phhjp  C.  Garrett, 


T.  Wi^TAR  Brown. 
Henry  Haines. 
Richard  Wood. 
Chas.  Hartshorne, 
Israel  Morris, 
Asa  S.  Wlng, 


James  V.  Watson, 
William  Longstreth, 
f^DWARD  H.  Ogden, 
Tho.mas  Scattergood, 
J.  Preston  Thomas. 
Robert  M.  Janney. 
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Thirty-fifth  Annual  Report 


and 


Balance-Sheet 

For  the  Year  ending  12th  Month  31,  i8gg. 


VNAAAAAA/SAAAAAA' 


As  customary  at  this  period,  the  Directors  of  The 
Provident  Life  and  Trust  Company  of  Philadelphia 
present   herewith   their   Thirty-fifth   Annual    Report. 

The  Company  has  issued  4.973  policies  during  the 
past  year,  insuring  $13,752,103.00. 

The  premiums  received,  including  old  as  well  as 
new  business,  amount  to  $4,840,209.98. 

Forty-one  annuities  have  been  sold,  the  annual 
payments  upon  which  will  be  $10,937.09. 

There  have  also  been  issued  three  installment 
certificates  upon  which  the  annual  payments  will  be 
$2,500.00. 


4  The  Provident  Life  and  Trust  Company 

Two  hundred  and  ninety-three  deaths  have  occurred, 
the  liability  upon  which  has  been  $1,273,784.00. 

Three  hundred  and  two  endowments  have  matured, 
amounting  to  $943>  165.33. 

The  sum  of  $567,388.06  has  been  distributed  among 
the  Insured  as  surplus  upon  payment  of  premiums, 
and  a  credit  of  $149,975.00  has  been  made  upon 
policies  as  additions  thereto. 

The  earnings  in  interest  upon  the  investments 
belonging  to  the  accumulated  fund  of  the  Insurance 
Department   of    the  Company  have   been    $1,735,- 

679.35. 

The  total  amount  of  insurance  now  outstanding  is 

$128,740,464.00  upon  43,018  policies. 

The  annual  payment  to  annuitants  is  $74,032.35. 

The  accumulated  fund  belonging  to  the  insured  is 
$39,037,989.76  at  the  present  value  of  the  securities 
embraced  therein,  an  increase  of  $2,642,972.75  since 
the  beginning  of  the  year. 

The  capital  of  the  Company  added  to  the  sum 
named  above  makes  the  sum  of  $40,037,989.76,  all 
of  which  is  liable  for  the  outstanding  insurance. 

The  liabilities  have  been  carefully  computed  and  are 
found  to  be  $34,404,197.24. 

The  surplus  belonging  to  the  insured  after  deduct- 
ing death  claims  not  yet  matured  and  other  debts  is 
ascertained  to  be  $4,633,792.52.  The  capital  increases 
this  amount  to  $5,633,792.52. 
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There  is,  therefore,   $i.i6j/^   to   pay  every  dollar 
now  owing  by  the  Company. 
The  total  amount  paid  out  upon  death 

claims  has  now  reached  the  sum  of..  $14,171,584.99 

The  distribution  of  Surplus  has  been..  8,563,322.12 

The  sum  of  Surrender  Values 3,714,119.72 

That  of  the  Matured  Endowments 7>235,985.34 

And  for  Annuities 612,713.51 

Making  an  aggregate  from  the  begin- 
ning of  payments  to  the  owners  of 
policies $34,297,725.68 

For  a  long  period  the  principal  object  among  life 
insurance  companies  generally  has  seemed  to  be  the 
rapid  increase  in  the  volume  of  their  business.  Other 
considerations,  many  of  which  are  of  vital  importance, 
have  been  subordinated  to  the  attainment  of  that  end. 
The  true  objective  in  the  management  of  a  life  insur- 
ance company  is  to  maintain  the  highest  degree  of 
security  and  to  reduce  the  cost  of  the  protection 
afforded  by  a  policy  as  far  as  may  be  possible  without 
affecting  this  essential  end.  If  this  reduction  of  cost 
coupled  with  the  nearest  approach  to  absolute  security 
could  be  more  certainly  attained  by  a  rapid  increase 
in  business,  then  the  effort  would  be  justified. 

Security  and  the  lowest  possible  cost  are  dependent 
solely  upon  a  careful  selection  of  risks,  economy  in 
expense,  and  the  exercise  of  an  intelligent  aud  >n\s^ 
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discrimination  in  the  investment  of  the  Accumulated 
Fund.  The  Provident  Life  and  Trust  Company  has 
now  more  than  $i28,ocx),ooo  of  insurance  in  force. 
This  large  amount  gives  it  an  equal  opportunit)'  with 
the  largest  companies  to  make  a  proper  selection  of 
lives  and  thus  preserve  a  proper  average.  This  has 
been  demonstrated  by  its  maintaining  steadily,  since 
the  organization  of  the  Company,  a  lower  death  rate 
than  that  of  any  other  American  company. 

The  cost  of  management  is  divided  into  the  expense 
of  administration  and  that  of  perpetuating  the  com- 
pany by  the  yearly  addition  of  fresh  lives.  Between 
two  companies  of  considerable  size,  although  one  may 
be  several  times  larger  than  the  other,  there  should 
not  be  any  appreciable  difference  in  the  percentage  of 
expense  of  administration  in  favor  of  the  larger  com- 
pany. Neither  can  there  be  any  necessary  differ- 
ence in  the  expense  of  securing  new  business : 
the  largest  companies  are  compelled  to  pay  as 
high  rates  of  commission  as  the  smaller.  Experience 
has  demonstrated  that  in  the  effort  to  excel  considera- 
tiDns  of  cost  are  forgotten  or  at  least  largely  left  out. 
It  is  an  obvious  truth  that  the  largest  companies  have 
no  advantage  over  the  others  in  the  purchase  of 
securities  for  investment.  The  thought  may  occur  to 
experienced  financiers  that  there  are  peculiar  diffi- 
culties attendant  upon  the  daily  investment  of  an 
enormously  large  aggregate  of  money. 
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It   must   be  apparent   from  a  consideration  of  the 
facts  above  stated  that  a  great  volume  of  business 

« 

does  not  result  in  a  higrher  degree  of  security  or  a 
reduction  in  the  cost  of  insurance.  Unhappily  the 
history  of  companies  which  have  devoted  their  energies 
to  a  rapid  increase  to  enormous  size,  shows  that  the 
cost  of  management  in  many  instances  has  been 
greatly  increased.  The  sudden  influx  of  new  business 
may  have  prevented  any  immediate  increase  in  the 
death  rate,  but  any  relaxation  of  proper  care  in  medi- 
cal selection  which  may  have  been  connected  with 
this  unparalleled  struggle  for  business  must  ultimately 
increase  the  average  of  loss. 

The  methods  employed  to  secure  a  rapid  increase 
in  business  are  worthy  of  note.  The  Companies 
which  are  most  conspicuous  in  this  connection,  have 
paid  twice  as  much  to  secure  business  as  they  formerly 
did.  and  the  general  expenses  of  management  have 
also  been  largely  increased.  This  increase  in  cost  was 
not  in  any  sense  due  to  natural  causes  ;  it  was  clearly 
the  result  of  wild  competition.  It  is  demonstrable 
that  a  steady  natural  growth,  such  as  would  have  had 
the  eftect  of  strengthening  the  business,  could  have 
.  been  secured  without  any  increase  in  expenses.  Indeed, 
it  might  be  inferred,  in  accordance  with  the  law  gov- 
erning the  development  of  other  kinds  of  business, 
that  after  the  initial  and  experimental  period  had  been 
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passed,  the  expense  of  conducting  the  Life  Insurance 
business  should  have  been  diminished. 

It  is  also  to  be  deplored  that  the  unnatural  competi- 
tion for  business  has  resulted  in  the  introduction  into 
the  policies  of  so-called  **  liberal"  features,  which  were 
entirely  unnecessary  and  which  cannot  be  justified  as 
consistent  with  a  sufficient  provision  for  the  contin- 
gencies of  the  long  period  over  which  policy  contracts 
must  run.  There  was  no  demand  for  these  novelties, 
but  the  appetite  once  artificially  created  many  of  the 
companies  have  vied  with  each  other  in  pandering  to 
it  at  the  sacrifice  of  prudence. 

It  must  not  be  forgotten  that  the  vital  features  of  the 
business  are  all  contained  in  the  reception  of  money 
to  be  devoted  with  its  proper  accretion  to  the  payment 
of  the  sum  insured  when  the  policy-holder  has  arrived 
at  a  certain  age  or  when  he  has  passed  out  of  life. 
Many  of  the  recent  forms  of  policies  invented  by 
ingenious  Actuaries  seem  to  have  in  view  the  obscur- 
ing of  this  fact  in  such  a  way  as  to  blind  the  purchaser 
of  Insurance  to  the  axiom  that  one  cannot  buy  some- 
thiuL;  for  nothing.  The  common  pretence  not  infre- 
fjuently  met  with  in  these  new  forms  of  policies,  that 
all  of  the  moneys  paid  in,  will  in  all  cases  be  returned 
with  interest  is  not  sustained  bv  the  facts.  When  a 
man  expects  it  he  is  in  fact  making  a  wa;^^er  against 
the  duration  of  his  own  life.  Life  Insurance  is  one  of 
the  best  and  most  certain  means  of  protection  against 
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the  chances  and  casualties  of  existence,  but  it  cannot 
by  a  magic  wand  create  the  addition  to  its  funds  which 
comes  only  from  the  continuous  flow  of  premiums  and 
the  accumulation  of  interest. 

The  responsibility  restingr  upon  the  officers  and  ^ 
managers  of  a  Life  Insurance  Company  is  not  different 
from  that  which  is  assumed  by  the  trustees  of  individ«- 
ual  estates.  In  the  great  majority  of  cases,  the  amount 
of  the  policy  paid  at  the  death  of  the  insured,  represents 
a  considerable  part  of  his  estate.  In  some  cases  it  is 
all.  The  taking  out  of  a  policy  is  prompted  by  unsel- 
fish love  and  devotion.  The  payment  of  the  annual 
premium  represents  quite  often  self-sacrifice  and  self- 
denial.  The  object  to  be  secured,  the  protection  and 
welfare  of  his  family,  is  that  which  a  man  holds,  most 
dear. 

The  aim  of  the  Provident  Life  and  Trust  Company 
is  to  conduct  its  business  in  accordance  with  this 
conception  of  the  sacred  character  of  the  work  and  the 
solemn  responsibilities  imposed  thereby.  It  best  mani- 
fests its  fidelity  in  keeping  steadily  before  it  what  has 
been  referred  to  as  the  true  objective,  namely  the 
maintenance  of  the  highest  security,  so  that  a  policy 
maturing  thirty  or  forty  years  hence  will  be  as  certain 
of  payment  as  one  falling  due  to-morrow  ;  and  an  en- 
deavor by  all  proper  means  to  make  the  burden  of  in- 
surance as  light  as  possible,  by  making  the  cost  as  small 
as  is  consistent  with  security.      It  will  not.  be  s\\v't\v^<\ 


lo       The  Provident  Life  and  Trust  Company 

from  this  course  by  an  irrational  competition,  however 
severe  and  hard  to  resist  that  competition  may  be. 
Its  duty  is  not  to  seek  a  che^p  notoriety  or  popularity, 
but  to  discharjre  the  trust  committed  to  it  in  conformity 
with  the  interest  and  well-being  of  its  members.  No 
company  can  offer  greater  security  and  no  company 
foIlowin<r  the  best  methods  known  to  the  business 
should  be  able  -to  insure  at  a  lower  cost.  Its  low  rate 
of  mortality  is  almost  unprecedented  ;  its  rate  of 
expense  is  exceedingly  low ;  in  the  investment  of 
money  it  can  claim  the  same  opportunity  for  the  selec- 
tion of  safe  investments  possessed  by  any  of  its  com- 
petitors. These  are  the  conditions  already  set  forth 
which  orovern  the  cost  of  insurance. 

The  Provident  Life  and  Trust  Company  has  in  its 
past  history  maintained  the  courage  of  its  convictions, 
even  if  for  the  moment  the  course  pursued  has  not 
always  been  understood.  In  1S9S  recognizing  the 
fact  thiit  rates  of  interest  upon  safe  investments  had 
b<*come  jxirmanently  reduced,  it  adjusted  its  dividends 
accordingly.  It  did  not  wait  lor  other  companies  to 
do  the  same.  It  was  amon<'  the  first  to  make  this 
important  change  and  some  of  its  members  may  not 
have  realize<.l  that  this  reduction  was  in  consequence 
of  a  condition  which  affrcted  all  companies  alike. 
Other  representative*  companies  have  followed  its 
example  and  are  now  making  the  same  adjustment  to 
actual  conditions  by  reducing  their  dividends. 
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The  past  year  has  been  one  of  the  most  prosperous 
in  the  history  of  the  United  States.  Little  by  little 
this  country  has  grown  in  wealth  and  resources  until 
it  is  now  numbered  as  one  of  the  first  in  the  gfreat 
family  of  Nations.  It  once  depended  upon  Europe 
for  a  large  portion  of  its  necessaries  and  for  all  of  its 
luxuries.  It  now  exports  enormous  quantities  of  the 
products  and  materials  which  supply  the  needs  of 
modern  civilization.  From  the  mine  and  loom,  from 
the  factory  and  field  it  covers  the  earth  with  an  outgo 
of  the  simplest  and  the  most  complex  to  satisfy  the 
wants  and  to  gratify  the  tastes  of  the  whole  family  of 
man.  These  conditions  have  not  come  by  accident. 
They  are  the  natural  results  of  a  development  brought 
about  by  the  freedom  enjoyed  by  the  individual.  The 
political  institutions  under  which  we  live  have  largely 
contributed  to  open  up  and  bring  into  full  bearing  and 
operation  the  unparalleled  resources  of  that  portion 
of  the  Continent  of  North  America  which  is  our 
heritage. 

Within  the  short  period  of  the  lives  of  many  now 
among  us  the  population  of  the  United  States  has 
more  than  quadrupled  in  number  and  the  wealth  of 
the  land  is  measured  by  figures  which  can  hardly  be 
understood.  From  the  Atlantic  to  the  Pacific  and 
from  its  most  northern  limit  to  the  waters  of  the  Gulf, 
a  hardy  and  industrious  people  are  busily  engaged  in 
building  up  its  enormous  aggregate  of  ptodueUov\s»  cA 
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trade,  and  of  commerce  with  our  neighbors  beyond 
the  seas. 

The  period  of  calamity  and  disaster  from  which  we 
have  only  recently  emerged  is  however  a  reminder 
that  we  must  not  forget  our  humble  beginnings.  The 
financial  difficulties  were  clearly  due  to  a  defiance  of 
economic  law.  The  virtue  and  wisdom  of  our  fathers 
will  not  suffice  unless  we  too  are  penetrated  and 
suffused  with  the  like  qualities  which  made  them  ven- 
erable and  to  be  admired  through  all  coming  time. 
The  feature  of  their  work  which  will  outlast  all  others 
is  the  reliance  they  placed  upon  the  freedom  of  the 
citizen.  They  carefully  refrained  from  placing  diffi- 
culties and  obstacles  in  the  way  of  individual  develop- 
ment. The  Hill  of  Rights  of  the  State  of  Pennsyl- 
vania and  that  after  noble  creation  The  Constitution 
of  the  United  States  are  conspicuous  illustrations  of 
the  jealous  caution  with  which  they  regarded  any 
constraint  upon  freedom  of  action  in  the  pursuit  of 
the  lawful  things  wiiich  men  regard  as  essential  to 
their  happiness.  Let  us  view  with  an.xious  concern 
any  ]>olitical  etfort  which  aims  to  separate  the  people 
of  this  land  bv  artificial  barriers.  Let  us  beware  of 
excess  of  leoishition  ;  let  us  constantK'  remember  that 
laws  which  operattj  to  restrain  the  natural  conditions 
of  traiKt  or  of  manufacture  whether  in  rt^lation  to  indi- 
viduals separately  or  to  individuals  acting  in  a  cor- 
porate capacity  rarely  work  to  the  good  of  any.     This 
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view  of  our  dudes  is  not  inconsistent  with  a  constant 
vigilance  to  prevent  any  encroachment  by  individuals 
or  corporations  upon  the  rights  of  the  people  at  large. 
In  this  day  of  large  undertakings  it  may  well  be  that 
many  of  them  represent  a  spirit  which  requires  regu- 
lation and  control.  Thus  and  thus  only  can  we  hope 
to  escape  the  snares  and  pitfalls  of  the  civilizations 
of  the  past ;  thus  and  thus  only  can  we  see  the  full 
benefit  of  the  form  of  government  under  which  we 
live  ;  thus  and  thus  only  can  our  institutions  merit 
and  obtain  the  approval  and  intelligent  assent  ot 
mankind. 

On  behalf  of  the  Board, 

SAMUEL  R.  SHIPLEY, 

^President. 
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INSURANCE    INVESTMENTS. 


Bonds,    Mortgages    and    Ground 

Rents $10,355,489  32 

Real   Estate,  Office  Building  and 

Properties  bought  in,  etc., 2.997,195  89 

State,     County     and      Municipal 

Bonds 3.190.984  00 

Railroad     and     other     Corporate 

Bonds,  etc., 13.439.023  00 

Loans  on  Collateral  Security 7,788.005  43 

^Premium  Notes,  Secured  by  Liens 

on  Policies 12.996  04 

Cash 164.283  64 

Accrued  Interest 318,887  34 

Unrealized  Assets,  being  Deferred 

and  Uncollected  Premiums,  less 

Cost  of  Collection 771,125    10 

$39^037»989^ 

Capital  Stock  Investments ji.OOO.OOO  00 

Other  Assets  belonging  to  Stock  Account 11,819.572  97 

Total  Stock  Assets 12.819.572  97 

Total  Insurance  Assets 39.037.989  76 

Total  Assets $5i>857*562  73 


Tli:]i  di>L-s  liot  inclii'ic  rrii>l  Iiivi-^imcnts.  whici]  arc  kfpt  separate  and  apart  from 
t!.e  Assets  d'  the  <.'>inipariy,  .iinl  are  iiot  hy  law,  in  any  event,  liable  for  the  Company's 
/>//  It; a  not  IS 
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INSURANCE   DEPARTMENT,  1899. 


4973  Policies  issued  during  the  year ^13752.103  CX) 

Reversionary  additions  for  the  year 149.975  00 

43,018  Policies  outstanding,  12th  mo.  31,  1899....  128.740,464  00 

Which  are  divided  as  follows  : 

Policies  payable  at  death 4.114 ^14,088,195  00 

Endowments  payable  at  Matu- 
rity or  prior  Decease 34.608 96,565,431  00 

Miscellaneous 4.296 16,825,441  00 

Reversionary    additions 1,261,397  00 


43.018 


$128,740,464   CO 


44  Annuities  sold  during  the  year  for ^155,032  73 

262  Annuities   outstanding,  on  which    is    payable 

annually 74032  35 

293  Deaths  occurring  in  1899,  insuring ..1,273.784  00 

Death  Losses  matured  and  paid  in  1899 1,358,054  06 

Endowments  matured  and  paid  in  1899 919,372  33 


THE    PROVIDENT    LIFE   AND    TRUST   COM- 
PANY   OF    PHILADELPHIA  will   receive  and 
execute  TRUSTS  of  every   descriptioK,    acting  as 

EXECUTOR,  ADMINISTRATOR  GUARDIAN  OP  MINORS,  TRUS- 
TEE OF  MARRIED  WOMEN,  ar.d  aS  TREASURER  OF  RELIG- 
IOUS AND  CHARITABLE  INSTITUTIONS  AND  CORPORATIONS. 

The  SECURITY  afordeJ  by  the  ample  capital  of  this 
Company,  the  co;:staiit  supervision  of  its  affairs  by  com- 
pete;:: liirectors,  av.d  its  convenience  of  Location  render 
its  employment  fcr  the  purposes  named  above  peculiarly 
advaniar,eci'.:i.  J.mong  many  reasons  that  may  be  sug- 
gested ^or  preferriy._^  a  Company  such  as  this  over  an 
individual,  for   the   execution  of  Trusts,  we  name  the 


1.— The  Trustee  csntinneG  unchanged  until  the  lEnninaticoi  of  the 
Tnist. 

2,— Sreatsr  Esnirlty  ajid  prstection  are  offend  to  the  astuiqut 
tr-usi  :r  asneSciary, 

3.— WhsL  inve::me:ts  are  madG.  an  order  of  the  Court  requires  the 
Company  :c  mari:  :hem  with  the  specified  name  of  the  Trust, 

4.— Sverr  aK:T:n:  is  kept  eatirelj  distinct  and  separate,  wluch  is 
no:  a;7ra7S  the  case  imier  iidividuai  management, 

5.— The  residence  cf  the  Trustee  cannot  be  materially  changtd, 
when  £^:h  Trustee  l:  a  csrp:raticn ;  neither  can  the  Trust  be  sn^aet 
tc  neglect  :r  3"?er£igiit  resulting  frcm  absence  or  sicknesB. 

The  new  Safe  Deposit  Vaults  of  the  Company,  with  the 
latest  devices  for  security  and  convenience,  have  been 
completed  and  arc  open  for  inspection.  Boxes  rented  at 
$5  and  upwards. 
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fe  &  Trust  Company 


of 


Philadelphia, 


1901 


JVo.  409  CKestrxjxt  Street, 
I^hilcLcLeLphicL. 


The  relations  of  the  two  departments  of  the  business  are  fixed 
by  the  provisions  of  the  charter.  The  entire  surplus  in  the 
Insurance  Department  accumulates  for  the  benefit  of  the  Policy- 
holders. The  only  advantage^  direct  or  indirect,  which  the 
stockholders  of  this  company  can  at  any  time  have  from  the 
union  of  the  two  features  of  their  business  results  from  the  £ict 
that  tile  management  of  Trusts,  from  which  they  derive  their 
profits,  is  done  for  them  without  charge.  The  accounts  of  the 
Insurance  and  Trust  Departments  are  kept  entirely  distinct  and 
separate. 

Incorporated  by  the  State  of  Pennsylvania, 

Third  Month  22,  1865. 

Empowered  by  Law  to  insure  Lives  and  grant  Annuities;  to 

execute  Trusts ;  to  act  as  Executor  or  Administrator,  Assignee. 

Guardian  of  Minor  Children,  and  in  other  Fiduciary  Capacities. 

Samuel  R.  Shipley,  President. 

T.  WiSTAR   Brown.  Vice-President. 
Asa  S.  Wing,  Vice-President. 
JosKPH  AsHBROOK,  Manager  of  Insurance  De.  aftment. 
J.   Roberts  Foulke.  Trust  Officer. 
David  G.  Alsop,  Actuary. 

J.   Barton  Townse.sd,  Assistant  Trust  Officer. 
Samuel  H.  Troth,  Treasurer. 

C.  Walter  Borton,  Secretary. 
Dr.  Thomas  Wistar,  Chief  Mfdicai  Kxaminer. 
Sa.muel  Dickson,  '^ 

James  P.  Tow.nsend,  { 

I  1)1-  \       {  Leeal  Advisers. 

Joseph    B.  Townsend,  Jk.    |        ^ 

Charles   E.  Morgan,  Jr  ,  J 
DIRECTORS 


Samuel  R.  Shipley. 
T.  WiisTAR  Brown. 
Henry  Hainf:s. 
Richard  Wood, 
Chas.   Hartshorne. 
Israel  Morris, 
Asa  S.  Wing, 


Philip  C.  Garrett, 
James  V.  Watson, 
William  Longstreth. 
Edward  H.  Ogden, 
Tho.mas  Scattergood, 
J    Preston  Thomas. 
Robert  M.  Janney, 


Marriott  C.  Morris. 


Thirty -sixth   Annual  Report 


and 


Balance-Sheet 

For  the  Year  ending  12th  Month  57,  igoo. 


*/\A/\^tAA/VSA/\A/WA>- 


As  customary  at  this  period,  the  Directors  of  The 
Provident  Life  and  Trust  Company  of  Philadelphia 
present  herewith   their  Thirty-sixth   Annual  Report. 

The  Company  has  issued  5.359  policies  during  the 
past  year,  insuring  ^12,981,697.00. 

The  premiums  received,  including  old  as  well  as 
new  business,  amount  to  $5,075  865.50. 

Twenty-nine  annuities  have  been  sold,  the  annual 
payments  upon  which  will  be  $7,319.32. 

There  have  also  been  issued  seven  installment 
certificates  upon  which  the  annual  payments  will  be 
$7,342.12. 
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Three  hundred  and  ten  deaths  have  occurred, 
the  liability  upon  which  has  been  $1,252,555.00. 

Three  hundred  and  fifty-seven  endowments  have 
been  paid,  amounting  to  $1,141,775.00. 

The  sum  of  $595,434.53  has  been  distributed  among 
the  insured  as  surplus  upon  payment  of  premiums, 
and  a  credit  of  $163,584.00  has  been  made  upon 
policies  as  additions  thereto. 

The  earnings  in  interest  upon  the  investments 
belonging  to  the  accumulated  fund  of  the  Insurance 
Department  of  the  Company  have  been  $1,897,- 
197.41. 

The  total  amount  of  insurance  now  outstanding  is 
$134,201,324.00  upon  45,840  policies. 

The  annual  payment  to  annuitants  is  $84,287.89. 

The  accumulated  fund  belonging  to  the  insured  is 
$42,009,633.21  at  the  present  value  of  the  securities 
embraced  therein,  an  increase  of  $2,971,643.45  since 
the  beginning  of  the  year. 

The  capital  of  the  Company  added  to  the  sum 
named  above  makes  the  sum  of  $43  009.633.21,  all 
of  which  is  liable  for  the  outstanding  insurance. 

The  liabilities  have  been  carefully  computed  and  are 
found  to  be  $36,718,548.81. 

The  surplus  belonging  to  the  insured  after  deduct- 
ing death  claims  not  yet  matured  and  other  debts  is 
ascertained  to  be  $5,291,084.40.  The  capital  increases 
this  amount  to  $6,291,084.40. 
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There  is,  therefore,  $1.17  to  pay  every  dollar  now 
owing  by  the  Company. 

An  era  is  ended  !  The  hundred  years  which  has  just 
closed  is  memorable  for  its  achievements.  No  other 
similar  period  in  all  the  record  of  time  has  done  so 
much  for  the  advancement  of  mankind. 

In  1 801  Napoleon  was  just  beginning  the  marvellous 
career  which  ended  at  Waterloo.  The  death  of  the 
great  Captain  at  St.  Helena  had  scarcely  become  an 
incident  of  the  past  when  France  was  again  in  turmoil. 
The  short  reign  of  Charles  X,  and  the  somewhat  longer 
one  of  Louis  Philippe,  were  followed  by  the  Revolu- 
tion of  1848,  which  spread  over  half  of  Europe  and 
brought  into  being  the  French  Republic.  The  Crimean 
War,  the  Indian  Mutiny  and  the  Civil  War  in  America 
filled  the  middle  of  the  century  with  the  lurid  light  of 
battle.  The  Franco-German  contest ;  the  subsequent 
unification  of  Germany  ;  the  fusion  of  the  smaller  states 
of  Italy  with  Piedmont  again  altered  the  map  of  Europe. 

Within  the  last  years  of  its  history  the  war  between 
the  United  States  of  America  and  Spain,  and  Great 
Britain's  contest  for  supremacy  in  South  Africa  are  yet 
events  of  the  present  rather  than  the  past.  The  wars 
of  nations  and  their  consequent  results  are  of  interest 
only  to  the  well  wishers  of  their  kind  as  they  concern 
the  progress  of  humanity. 

The  ethical  and  material  elements  in  the  growth  of 
civilization  are  often  involved  in  them  and  the  chat\^e.s 
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which  follow  are  sometimes  directly  traceable  to  the 
quarrels  of  men. 

The  abolition  of  the  slave  trade  :  the  emancipation 
of  the  slaves  in  America  :  the  Czar's  proclamation  of 
freedom  to  the  serfs  of  Russia,  were  due  not  only  to 
these  upheavals  but  to  the  spirit  of  enlightenment  which 
had  become  widely  prevalent.  The  idea  of  human 
brotherhood  was  no  longer  confined  to  the  narrow  limits 
of  race  and  countrv.  The  French  Revolution  had 
broken  up  and  removed  the  land  marks  of  the  feudal 
period  which  up  to  the  close  of  the  Eighteenth  Century 
still  retained  their  hold  upon  large  portions  of  the 
civilized  world. 

In  the  awakening  which  had  come,  the  minds  of  men 
became  alert  to  all  thin<^s  which  concerned  the  common 
g(M)d.  1  he  spirit  of  inquiry  was  abroad  ;  the  philoso- 
phy of  Lord  Bacon  found  new  expression.  The  ap- 
plication of  the  steam  engine  to  the  means  of  trans- 
portation, transformed  the  face  of  continents  and  built 
up  population  to  an  extent  ne*ver  known  before.  The 
invention  of  the  cotton  gin.  the  electric  telegraph,  the 
onward  march  of  chemistry  and  its  use  in  regulating 
the  forces  of  nature,  the  enormous  <frowth  of  manu- 
factures.  the  Btrssemer  procc^ss  tor  the  conversion  of 
iron  into  stt^el.  all  claim  a  |)art  in  the  mighty  changes 
which  wen*  impending.  1  he  progress  of  education. 
th<.-  improvement  in  the  treatment  of  criminals  and  in 
prison  discipline,  the  mr)re  humane  and  reasonable  re- 
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straint  of  the  insane,  the  discoveries  of  anaesthetic  relief 
in  surger)%  the  antiseptic  reform  in  medicine,  all  mark 
a  period  when  men  were  no  longer  content  to  rest  in 
the  antiquated  methods  of  the  past. 

The  emancipation  of  women  from  legal  and  social 
restraints  which  prevented  their  normal  development ; 
the  greater  interest  in  the  welfare  of  the  animal  crea- 
tion, were  further  evidences  of  the  radical  changes 
which  had  forced  their  way  in  defiance  of  hostile 
opinion 

In  any  discriminating  and  intelligent  review  of  this 
extraordinary  period  the  adoption  of  the  system  of 
mutual  life  insurance  which  now  exists  among  all  civil- 
ized people,  must  claim  a  serious  and  not  unimportant 
place.  While  it  is  not  easy  to  compare  its  value  with 
the  discoveries  and  inventions  which  have  been  enu- 
merated, it  can  scarcely  be  questioned  that  it  has 
affected  the  material  and  moral  welfare  of  multitudes 
of  men. 

The  sentiment  which  attaches  value  to  the  home  has 
grown  into  a  prominence  which  was  largely  unknown 
in  the  medieeval  time.  Little  by  little  the  hearth-stone 
has  become  the  center  of  man's  human  hopes  and  aspi- 
rations. The  sweet  charities  which  have  their  spring 
in  the  domestic  affections,  have  ennobled  and  dicrnified 
human  character  and  have  largely  contributed  to  the 
spiritual  growth  and  elevation  of  the  race.  The  family 
is  the  foundation  of  the  state — whatever  hurts  it  hurts 
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the  stren<rth  and  stability  of  the  commonwealth.  It  is 
always  open  to  the  inroads  of  that  g^rim  messenger 
whose  call  may  come  without  notice  and  take  no  denial. 
When  the  head  of  the  family  is  remoyed,  the  shelter 
and  subsistence  for  it  may  be  unproyided  for.  The 
beneficent  forces  of  life  insurance  are  intended  to  aftbrd 
the  lost  protection  and  redress  the  ine(iualities  of  life. 

In  the  latter  part  of  the  Eighteenth  Century,  the 
business  of  life  insurance,  upon  definite  and  well  for- 
mulated conditions,  took  its  rise.  The  business  was 
of  small  proportions  and  was  mainly  intended  to  pro- 
vide for  certain  exigencies  in  individual  lives..  There 
was  no  thought  that  it  could  be  so  extended  as  to 
embrace  within  its  folds  any  considerable  nimiber  of 
men.  It  will  thus  be  observed  that  it  was  not  until 
the  middle  of  the  Nineteenth  Centur)'  that  organized 
corjiorations  which  attempted  to  pursue  the  business 
of  insurance  on  lives  in  the  interest  of  the  creneral 
public,  maile  their  appearance. 

By  the  year  i860,  covering  a  jjeriod  of  about  seven- 
teen years,  many  new  organizations  had  been  formed 
and  more  than  seventy  thousand  policies  had  been 
issued.  The'  amount  of  insurance  th(!n  in  force  was 
mor(!  than  two  hundred  millions  and  thtr  accumulatird  as- 
sets of  the  companies  were  about  thirty  millions.  Since 
that  comparatively  recent  date  the  increase  of  the  busi- 
ness has  gone  on  with  constantly  accelerated  ratio 
until  it  has  reached  i)henomenal  i)roportions. 
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At  the  beginning-  of  the  year  1900  the  number  of 
policies  in  existence  was  over  five  millions  six  hun- 
dred thousand  two  hundred  and  fifty  ;  the  amount  of 
insurance  covered  by  them  was  more  than  six  thousand 
millions  and  the  reserve  maintained  to  meet  the  d(.*aths 
as  they  occur  was  more  than  one  thousand  five  hun- 
dred millions.  I'he  magnitude  of  these  figures  is  cal- 
culated to  excite  our  wonder.  The  national  debts  of 
England  and  America  do  not  equal  the  obligations 
which  the  companies  have  assumed.  If  we  remember 
that  each  policy  will  ultimately  conserve  the  welfare  of 
at  least  five  persons,  more  than  one-third  of  the  entire 
population  of  the  United  States  have  become  interested 
in  this  mighty  movement. 

The  above  figures  relate  only  to  the  development  of 
the  business  in  our  own  land.  In  England  and  on  the 
continent  of  Europe  the  system  has  become  an  impor- 
tant factor  in  the  scheme  of  modern  life. 

At  an  early  period  in  the  creation  of  this  new  force 
in  civilization.  The  Provident  Life  and  Trust  Company 
of  Philadelphia  came  into  existence.  In  the  year  1865 
its  first  policy  was  issued. 

In  1875  ^^  ^'^'^^  outstanding 6,456  policies 

Which  provided  for $19,479,410  insurance 

With  an  accumulated  reserve  ot      2.197,526 
In  1885  it  had  further  additions, 

making  its  outstanding  j^oli- 

cies 14,582 
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Which  provided  for $45)678,669  insurance 

And  an  accumulation  of. 8,159,449 

At  the  present  time  it  has  out- 
standing   45,840  policies 

With  an  insurance  of $1341201,324 

And  a  reserve  of. 36,070,774 

It  has  now  in  the  Insurance  Depart- 
ment, a  surplus  (inclusive  of  capital) 
of $6,291,084.40 

It  has  distributed  toward  the  reduction 

of  premiums 9*158,756.65 

It  has  returned  as  surrender  values 3»997'654.I9 

It  has  paid  for  matured  endowments....      8,377,760.34 

Its      paymenti      to      annuitants      has 

amounted  to 702,953.40 

It  has  paid  for  death  claims 15.409,366.89 

Making  an  aggregate  from  its  begin- 
ning of  payments  to  owners  of  poli- 
cies of. 37,646.491.47 

Who  can  say  that  these  striking  figures  do  not  jus- 
tifv  the  act  of  the  creation  of  Tm:  Pkovidknt  Life  and 
Tkisf  Company  ok  Philadklphia  ?  Mav  not  those  of 
its  original  founders  who  survive,  feel  a  profound  sat- 
isfaction that  the  purposes  of  the  men  who  united  in 
asking  for  its  charter,  have  been  so  largely  met?  In 
a  strict  adherence  to  their  purposes  will  be  found  the 
success    of  the  future.     The  new  centurv  which  has 
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just  opened  is  full  of  promise.  May  we  not  hope  that 
when  it  closes  this  Company  will  stand  as  now  among 
the  foremost,  conspicuous  not  only  for  its  success  in 
management  and  for  the  magnitude  of  its  accumula- 
tions, but  for  a  name  above  cavil  and  beyond  reproach  ? 

On  behalf  of  the  Board. 

SAMUEL  R.  SHIPLEY, 

President. 
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Reserve,  computed  by  the  Actuaries 
Table,  at  4  per  cent.  Interest,    . 

Other  Liabilities 

Death  Claims  awaititifj  Proof,  (.tc. 
Unpaid  Dividends  to  Policy  Holders 

Capital, 

Surplu-s,  1 2th  month  31,  1900,     . 
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INSURANCE    INVESTMENTS. 


Bonds  and  Mortgages,  and  Ground 

Rents *io,893,573  65 

Real  Estate,  Office  Building  and 

Properties  bought  in,  etc., 3,124,796  98 

State,     County     and      Municipal 

Bonds 3.700,355  00 

Railroad     and     other     Corporate 

Bonds,  etc., 14.361,690  50 

Loans  on  Collateral  Security 8,766.289  65 

Premium  Notes,  Secured  by  Liens 

on  Policies 12,286  82 

Cash 124,063  35 

Accrued  Interest 256.450  87 

Unrealized  Assets,  being  Deferred 

and  Uncollected  Premiums,  less 

Cost  of  Collection 770,126  39 


$42  009,633  21 


Capital  Stock  Investments ^1,000,000  00 

Other  Assets  belonging  to  Stock  Account 12,481,478  63 


Total  Stock  Assets 13.481.478  63 

Total  Insurance  Assets 42.009.633  21 

Total  Assets $55«49i,iii  84 


This  does  not  inclu<le  Trust  Investments,  which  are  kept  separate  and  apart  fiXMi 
the  Assets  of  the  Company,  and  are  not  by  law,  in  any  event  liable  for  the  Coinp«ny*t 
obi  ijf  at  tons 
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INSURANCE   DEPARTMENT,  1900. 


5359  Policies  issued  during  the  year ^12,981.697  cx> 

Reversionary  additions  for  the  year 163,584  00 

45,84^0  Policies  outstanding,  12th  mo.  31,  1900....  134,201,324  00 

Which  are  divided  as  follows  : 

Policies  payable  at  death 4,431 ^14,950,664  00 

Endowments  payable  at  Matu- 
rity Of  prior  Decease 36,830 100,437,390  00 

Miscellaneous 4579 '7*4^7643  00 

Reversionary    additions 1,325.627  00 


45.840 


$134,201,324  00 


36  Annuities  sold  during  the  year  for ^144,039  76 

278  Annuities   outstanding,  on  which   is    payable 

annually 84,287  89 

Jio  Deaths  occurring  in  1900,  insuring ^1,252  555  00 

Death  Losses  matured  and  paid  in  1900 i  237,781  90 

Endowments  matured  and  paid  in  1900 1,141,775  00 


THE   PROVIDENT    LIFE   AND    TRUST  COM-' 
PANY   OF   PHILADELPHIA  will  receive  and 
execute  trusts  of  every   description,    acting  as 

EXECUTOR,  ADMINISTRATOR  GUARDIAN  OP  MINORS,  TRUS- 
TEE OF  MARRIED  WOMEN,  and  asTREASURER  OF  RELIG- 
IOUS AND  CHARITABLE  INSTITUTIONS  AND  CORPORATIONS. 

The  SECURITY  afforded  by  the  ample  capital  of  this 
■Company,  the  constant  supervision  of  its  affairs  hy  cotH' 
petent  (Directors,  and  its  convenience  of  Location  render 
its  employment  for  the  purposes  named  above  peculiarly 
advantageous.  Among  many  reasons  that  may  be  sug- 
gested for  preferring  a  Company  such  as  this  over  an 
individual,  for  the  execution  of  Trusts,  we  name  the 
foUowing :   ' 

1.— Tlie  Trastw  continues  nncbanged  ontil  tbs  termination  of  ths 
Trost 

2,— QreaUr  seciirit^  and  protection  are  offered  to  the  eesiuiqut 
trust  or  beneficiary, 

3,— When  inTe&tmsnts  are  made,  an  order  of  the  Court  requires  the 
Company  to  mark  them  with  the  specified  name  of  the  Trust. 

i,  — Erery  account  is  kept  entirely  distinct  and  separate,  wludi  !• 
not  always  the  case  under  indiTidual  management, 

5.— The  residence  of  the  Trustee  cannot  be  mateiially  changed, 
when  such  Trustee  is  a  corporation ;  neither  can  the  Trust  be  snl^Kt 
to  neglect  or  oversight  resulting  from  absence  or  sickuess 

The  new  Safe  Deposit  Vaults  of  the  Company,  with  the 
latest  devices  for  security  and  convenience,  have  been 
completed  and  are  open  for  inspection.  Boxes  rented  at 
$5  and  upwards 
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The  relations  of  the  two  departments  of  the  business  are  fixed 
by  the  provisions  of  the  charter.  The  entire  surplus  in  the 
Insurance  Department  accumulates  for  the  benefit  of  the  Policy- 
holders. The  only  advantage,  direct  or  indirect,  which  the 
stockholders  of  this  company  can  at  any  time  have  from  the 
union  of  the  two  features  of  their  business  results  from  the  fiurt 
that  the  management  of  Trusts,  from  which  they  derive  their 
profits,  is  done  for  them  without  charge.  The  accounts  of  the 
Insurance  and  Trust  Departments  are  kept  entirely  distinct  and 
separate. 

Incorporated  by  the  State  of  Pennsylvania, 

Third  Month  22,  1865. 

Empowered  by  Law  to  insure  Lives  and  grant  Annuities ;  to 

execute  Trusts ;  to  act  as  Executor  or  Administrator,  Assignee, 

Guardian  of  Minor  Children,  and  in  other  Fiduciary  Capacities. 

Samuel  R.  Shipley,  President. 

T.  WiSTAR  Brown,  Vice-President. 
Asa  S.  Wing,  Vice-President. 
Joseph  Ash  brook,  Manager  of  Insurance  Department. 
J.  Roberts  Foulke,  Trust  Officer. 
David  G.  Alsop,  Actuary. 

J.  Barton  Townsend,  Assistant  Trust  Officer. 
Samuel  H.  Troth,  Treasurer. 

C.  Walter  Borton,  Secretary. 
Dr.  Thomas  Wistar,  Chief  Medical  Examiner. 

Samuel  Dickson,  j 

Joseph   B.  Townsend,  Jr.,  )-  Legal  Advisers. 

Charles   E.   Morgan,  Jr.,  J 

DIRECTORS. 


Samuel  R.  Shipley, 
T.  WisTAR  Brown, 
Henry  Haines, 
Richard  Wood, 
Charles  Hartshorne, 
Asa  S.  Wing. 
Philip  C.  Garrett. 

Frank 


H 


James  V.  Watson, 
William  Loxgstreth, 
Edward  H.  Ogden, 
Tho.mas  Scattergood, 
J.  Preston  Thomas, 
Robert  M..Janney, 
Makkiott  C.  Morris, 
T\vi.(»k. 
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As  customary  at  this  period,  the  Directors  of  The 
Provident  Life  and  Trust  Company  of  Philadelphia 
present  herewith  their  Thirty-seventh  Annual  Report. 

The  Company  has  issued  6,088  policies  during  the 
past  year,  insyring  $15,233,406.00. 

The  premiums  received,  including  old  as  well  as 
new  business,  amount  to  $5421,846.72. 

Nineteen  annuities  have  been  sold,  the  annual 
payments  upon  which  will  be  $6,768.22. 
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There  have  also  been  issued  six  installment 
certificates,  upon  which  the  annual  payments  will  be 
$2,664.35. 

Three  hundred  and  fifteen  deaths  have  occurred^ 
the  liability  upon  which  has  been  $1,195,840.00. 

Three  hundred  and  ninety-six  endowments  have 
been  paid,  amounting  to  $1,256,409.00. 

The  sum  of  $618,906.15  has  been  distributed  among 
the  insured  as  surplus  upon  payment  of  premiums, 
and  a  credit  of  $182,107.00  has  been  made  upon 
policies  as  additions  thereto. 

The  earnings  in  interest  upon  the  investments 
belonging  to  the  accumulated  fund  of  the  Insurance 
Department   of    the  Company  have   been   $2,203,- 

54456. 

The  total  amount  of  insurance  now  outstanding  is 
$141,974,722.00  upon  49,321  policies. 

The  annual  payment  to  annuitants  is  $89,415.63. 

The  accumulated  fund  belonging  to  the  insured  is 
$45,144,797.71  at  the  present  value  of  the  securities 
embraced  therein,  an  increase  of  $3f  135)164.50  since 
the  beginning  of  the  year. 

The  capital  of  the  Company  added  to  the  sum 
named  above  makes  the  sum  of  $46,144,797.71,  all 
of  which  is  liable  for  the  outstanding  insurance. 

The  liabilities  have  been  carefully  computed  and  are 
found  to  be  $39,313,568.12. 
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The  surplus  belonging  to  the  insured  after  deduct- 
ing death  claims  not  yet  matured,  and  other  debts,  is 
ascertained  to  be  $5,831,229.59.  The  capital  increases 
this  amount  to  $6,831,229.59. 

There  is,  therefore,  $1.17  to  pay  every  dollar  now 
owing  by  the  Company. 

The  experience  of  the  Company  in  mortality  has 
always  been  a  matter  of  interest.  From  its  earliest 
history  it  has  known  an  almost  entire  exemption 
from  any  extreme  ratio  of  loss  by  death.  On  the 
contrary,  the  proportion  has  usually  been  far  below 
that  of  the  average  of  American  companies.  This  ex- 
emption has  aroused  the  attention  of  Actuaries  and 
others  familiar  with  the  subject.  For  many  years  it 
was  supposed  that  the  continual  infusion  of  new  lives 
and  the  comparative  youth  of  large  numbers  of  those 
insured  accounted  largely  for  the  difference  in  its 
favor.  The  time  has  long  since  passed  when  such  an 
argument  had  force.  More  recently  it  has  been  urged 
that  the  large  number  of  endowments  taken  by  the 
insured,  and  the  consequent  elimination  of  risk  from 
the  numbers  who  ceased  to  be  members  of  the  Com- 
pany after  the  termination  of  the  period  for  which 
they  were  insured,  was  a  potent  factor  in  the  problem. 

Whatever  force  this  may  have,  the  fact  remains  that 
the  net  mortality  as  compared  with  that  of  the  com- 
panies generally  is  greatly  to  the  advantage  of  The 
Provident  Life  and  Trust  Company  of  Philadel^Kv^. 
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The  past  year  has  been  one  of  great  prosperity. 
The  total  amount  of  its  insurance  assets  has  increased 
by  the  sum  of  $3,135,164.50.  Its  surplus  has  in- 
creased by  the  sum  of  $540,145.19.  The  amount  of 
policies  issued  was  $2,251,709  larger  than  that  of  the 
previous  year.  A  more  general  statement  will  per- 
haps be  of  interest.  The  Company  has  distributed 
toward  the  reduction  of  premiums  in  all  from  its  be- 
ginning until  the  present  period $9,777,662.80 

It  has  returned  as  surrender  values....      4,280,018.67 

It  has  paid  for  matured  endowments...      9,634,169.34 

Its      payments      to      annuitants      has 

amounted  to 814,546.38 

It  has  paid  for  death  claims 16,577,127.84 

Making  an  aggregate  from  its  begin- 
ning of  payments  to  owners  of  poli- 
cies of. 41*083,52503 

The  general  mortality  of  the  community  bears  an 
important  relation  to  the  prosperity  of  the  business 
of  Life  Insurance.  No  apology  is  needed  for  a  few 
remarks  upon  a  disease  which  is  a  frequent  disturber 
of  the  average  of  life. 

Among  the  sicknesses  which  afflict  humanity  Tuber- 
culosis (commonly  called  consumption)  has  long  had 
a  prominent  place.  For  centuries  it  has  been  a  men- 
ace to  the  well-being  of  the  community.     No  region, 
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excepting  the  tropical,  seems  to  be  exempt  from  it. 
It  is  a  constant  scourge,  In  the  temperate  zone  the 
rate  of  mortality  from  this  disease  hardly  diminishes 
with  the  lapse  of  years  and  all  the  resources  of  medi- 
cal science  seem  ineffectual  to  conquer  it. 

The  well-to-do  classes  may  mitigate  its  ravages  by 
change  of  climate  and  removal  to  a  dryer  atmosphere, 
but  the  poor,  who  are  bound  to  one  habitat,  have  no 
such  opportunity. 

Ordinary  humanity  would  lead  us  to  consider  what 
can  be  done  to  assist  those  afflicted  with  attacks  of 
this  disorder,  and  who  are  tied  fast  to  a  spot  where 
the  climatic  environments  can  give  no  relief.  In  addi- 
tion to  this  motive  a  strong  one  exists  in  the  direction 
of  an  enlightened  self-interest.  No  community  can 
afford  to  have  consumptive  patients  in  close  relation 
to  its  uninfected  population. 

The  old  proverb,  *'Homo  sum :  humani  nihil  a  me 
alienumputo'* — **I  am  a  man  ;  I  think  nothing  human 
foreign  to  me,'*  has  profound  meaning  in  this  connec- 
tion. It  is  established  beyond  the  possibility  of  question 
that  consumption  is  contagious.  In  many  cases  this 
contagion  is  controllable.  If  we  consider  the  effects 
possible  from  the  constant  communication  between  all 
classes  of  the  people,  the  sick  and  the  well,  we  can 
hardly  measure  the  importance  of  giving  those  who 
are  unable  to  help  themselves  adequate  assistance  in 
any  way  that  medical  science  may  suggest.     It.  \s  'h. 
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remarkable  fact  that  in  the  cases  of  examination  of  the 
lungs  after  death  more  than  fifty  per  cent,  of  these 
examinations  show  that  the  individual  has  at  some 
time  or  other  been  afflicted  with  this  disorder.  In  a 
large  number  of  cases  natural  vigor  and  favorable  sur- 
roundings have  caused  the  disease  to  disappear,  but 
with  many  there  is  but  one  result — a  steady  decline 
into  an  incurable  condition. 

In  a  paper  written  by  Howard  S.  Anders,  M.  D., 
of  Philadelphia,  for  the  Philadelphia  Medical  Journal 
in  the  year  iqcxd,  he  treats  upon  the  important  subject 
of  the  necessity  for  State  aid  in  the  treatment  of 
consumptive  poor.  Some  of  the  statistics  he  gives 
are  of  striking  importance.  He  quotes  Dr.  Osier's 
estimate  that  there  are  over  1,250,000  cases  of  con- 
sumption in  the  United  States  at  all  times,  or  one  per- 
son in  every  sixty.  The  disease  kills  four  and  one-half 
times  as  many  people  as  small-pox,  scarlet  and  typhoid 
fevers  and  diphtheria  combined.  In  this  State  there 
are  about  20,000  cases  with  about  5.000  deaths  in 
every  year.  In  the  City  of  Philadelphia  one  in  every 
520  persons  dies  from  this  disease. 

In  Pennsylvania  in  1897  there  were  44,045  deaths 
from  all  causes,  of  which  3,649  were  from  consump- 
tion, 982  were  from  typhoid  fever  and  281  were  from 
diphtheria. 

One  would  stand  appalled  at  so  serious  an  inroad 
upon  the  health  of  the  community,  if  it  were  not  that 
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means  are  at  hand  by  which  a  large  proportion  of 
cases  can  be  saved  by  timely  efifort.  In  the  northern 
counties  of  this  state  the  purity  of  the  air  is  such  that 
out-door  treatment  is  most  efifectual  in  the  saving  of 
life  under  such  circumstances.  Sanatoriums  have 
been  established  where  the  treatment  of  this  fell 
disease  has  been  most  successfully  carried  on. 

One  of  the  most  eminent  physicians  in  the  treat- 
ment of  lung  disorders,  Dr.  Edward  L.  Trudeau, 
of  New  York,  has  devoted  himself  with  untiring 
zeal  and  effort  to  the  cure  of  such  patients  as  are 
unable  to  provide  the  proper  remedial  effort  for 
themselves. 

His  Sanatorium  in  the  Adirondacks  has  become 
widely  known,  and  its  success  in  the  treatment  of 
patients  has  afforded  much  encouragement  to  those 
interested  in  this  important  subject.  The  State  of 
Pennsylvania  has  made  most  generous  provision  for 
the  hospital  treatment  of  the  poor,  but  the  special 
treatment  which  is  required  in  this  particular  malady 
has  not  yet  been  cared  for.  In  the  healthful  and  finely 
wooded  counties  of  the  northern  part  of  the  State 
ample  opportunity  is  afforded  for  the  establishment  of 
consumptive  hospitals  for  the  poor.  The  State  of 
Pennsylvania  has  recently  acquired  considerable  tracts 
of  land  in  the  regions  above  referred  to  in  connection 
with  the  preservation  of  the  water  supply  for  its 
rivers.     As  custodian  of  these  reservations,  Dt,\,T» 
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Rothrock  writes:  **The  State  might  wisely  and  profit- 
ably erect  upon  these  tracts  cheap  shelters  which  could 
be  used  during  the  summer  and  autumn  by  those 
seeking  health  at  small  expense." 

The  year  1901  has  been  an  important  one,  not  only 
with  this  Company,  but  with  the  country  at  large. 
Labor  has  been  fully  employed  and  has  received  a 
fair  recompense.  Most  of  the  great  industries  have 
taken  forward  steps.  It  seems  to  be  almost  a  settled 
fact  that  the  production  of  iron  and  steel  in  the  United 
States  is  to  go  on  with  increased  amount  and  vigor. 
The  amazing  discoveries  of  iron  ores  made  a  few 
years  since  in  the  regions  bordering  on  Lake  Superior 
have  been  abundantly  verified.  There  is  no  such  body 
of  high  grade  ore  suitable  for  the  manufacture  of  the 
best  products  in  iron  and  steel  to  be  found  elsewhere. 
It  is  so  cheaply  mined  and  so  easily  transported  that 
it  has  placed  the  United  States  in  the  front  rank  as 
producers  of  this  important  metal.  It  has  long  been 
said  that  the  production  of  iron  is  a  barometer  of  the 
world's  progress.  It  seems  to  lie  at  the  basis  of 
National  well-being  in  a  material  point  of  view. 

The  crops  of  the  United  States  have  suffered  an 
enormous  diminution  in  the  product  of  Indian  corn  ; 
that  of  cotton  is  somewhat  lessened,  but  is  still  so  large 
as  to  make  the  export  an  important  part  in  the  general 
result.  The  crop  of  wheat  fortunately  was  large  and 
of  unusually  good  quality.     The  potato  crop  has  been 
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the  smallest  since  the  year  1890.  The  crop  of  oats 
was  far  below  the  average.  The  barley  crop  was  the 
largest  known  in  a  long  period.  The  crop  of  rye  was 
about  the  same  as  in  previous  years.  The  increased 
price  of  wheat  and  of  the  other  crops  which  show  a 
diminished  yield  has  largely  atoned  to  the  agricultural 
interest  for  a  lessened  supply.  The  exporting  of  farm 
products  reached  its  highest  level  in  the  fiscal  year 
ending  June  30,  1901.  The  sum  of  $950,000,000 
was  the  tribute  paid  by  Europe  to  the  farmers  of 
America. 

The  growth  of  rice  in  the  regions  adjacent  to  the 
Gulf  has  increased  largely  within  recent  years.  The 
yield  of  beets  for  sugar  has  become  an  important 
element  in  the  agriculture  of  the  northwestern  states. 

The  acquisition  of  islands  lying  within  the  tropical 
belt  will  add  greatly  to  the  future  productions  of  the 
soil  within  the  limits  of  the  United  States. 

The  sugar  and  coffee  of  Porto  Rico  and  the  Philip- 
pines will  contribute  largely  to  the  world's  supply. 

The  production  of  gold  has  been  larger  than  ever 
before,  the  total  output  being  over  $78,000,000. 
That  of  silver  was  practically  the  same  as  in  previous 
years. 

The  export  business  of  America  has,  until  within 
recent  years,  been  composed  mainly  of  raw  products. 
It  has  now,  however,  so  changed  its  character  tU^t  o\^\. 
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of  a  total  of  one  thousand  five  hundred  millions,  four 
hundred  and  thirty-four  millions  consist  of  manufac- 
tured goods.  These  large  figures  have  made  us  a 
creditor  country.  Its  imports  amount  to  a  little  more 
than  one-half  of  the  export 'figures.  In  the  last  six 
years  this  creditor  balance  has  amounted  to  more  than 
two  thousand  millions  of  dollars.  It  is  hardly  possi- 
ble that  such  a  condition  of  things  can  continue. 
Either  from  our  inability  to  manufacture  relatively  as 
cheaply  as  heretofore  or  from  the  inability  of  foreign 
countries  to  buy,  this  balance  will  no  doubt  be  greatly 
lessened.  The  increase  of  imports  is  another  factor 
in  the  problerii.  The  return  of  our  own  securities 
held  abroad  has  hitherto  acted  as  a  stop  gap  in  the 
rectification  of  balances.  The  amount  thus  held  has 
so  diminished  in  recent  years  that  Europe  can  hardly 
look  for  relief  from  this  source  in  the  future.  It  is 
quite  among  the  possibilities  that  the  increase  of 
wealth  in  the  United  States  may  create  here  a  market 
for  the  securities  issued  in  foreign  lands.  Ol  one 
thing  we  may  be  satisfied,  that  the  natural  resources 
of  our  land  are  in  many  respects  unparalleled.  Freed 
from  the  political  complications  which  encourage  and 
sustain  the  large  standing  armies  of  Europe,  we  may 
hope  that  our  material  growth  will  go  on  until  we  be- 
come the  most  important  and  wealthy  population  in 
the  civilized  group  of  nations. 


of  Philadelphia, 


n 


These  facts  and  figures  stated  above  are  largely 
taken  from  articles  recently  printed  by  eminent  statis- 
ticians connected  with  the  government  of  the  United 
States. 

On  behalf  of  the  Board, 

SAMUEL  R.  SHIPLEY, 

President. 
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INSURANCE    INVESTMENTS, 


Bonds  and  Mortgages,  and  Ground 

Rents <i 3,179,007  69 

Real  Elstate,  Office  Building  and 

Properties  bought  in,  etc., 3.139.642  61 

State,     County     and      Municipal 

Bonds 3.021,158  00 

Railroad    and     other     Corporate 

Bonds,  etc., 15.199,360  00 

Loans  on  Collateral  Security 9,372.426  90 

Premium  Notes,  Secured  by  Liens 

on  Policies 

Cash 

Accrued  Interest 

Unrealized  Assets,  being  Deferred 

and  Uncollected  Premiums,  less 

Cost  of  Collection 


10,942  59 
118,416  99 
289,702  53 


814,140  40 


$45,144,797  11 


Capital  Stock  Investments f  i,000,000  00 

Other  Assets  belonging  to  Stock  Account 12,900,872  35 


Total  Stock  Assets 13,900,872  35 

Total  Insurance  Assets 45,144.797  71 

Total  Assets $59»04S«^o  06 


This  does  not   include  Trust   Investments,  which  are  kept  separate  and  ^Mrt 
the  Assets  of  the  Company,  and  are  not  by  law,  in  any  event    liable  for  the  Conpaoy^ 
obligations 
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INSURA  NCE   DEPARTMENT,  1901. 


6088  Policies  issued  during  the  year f  15,223,406  00 

Reversionary  additions  for  the  year 182,107  00 

49,321  Policies  outstanding,  12th  mo.  31,  1901.... 141,974,722  00 

Which  are  divided  as  follows  : 

Policies  payable  at  death 4>796 f  16,218,792  00 

Endowments  payable  at  Matu- 
rity or  prior  Decease 39.630 106,046,457  00 

Miscellaneous 4895 18,293.605  00 

Reversionary    additions 1,415,868  00 


49321 


$141,974,722  00 


25  Annuities  sold  during  the  year  for 11112,889  30 

2^0  Annuities   outstanding,  on  which   is    payable 

annually 89,415  63 

315  Deaths  occurring  in  1901,  insuring 1,195,840  00 

Death  Losses  matured  and  paid  in  1901  ...'.... 1,167,760  95 

Endowments  matured  and  paid  in  1901 1,256,409  00 


i^^^r-^^^:^ 


THE   PROVIDENT    LIFE  AND    TRUST  COM- 
PANY   OF   PHILADELPHIA  will  receive  and 
execute  trusts  of  every   description,    acting  as 

EXECUTOR,  ADiaiMISTRATOR  GUARDIAN  OP  IIINORS,  TRUS- 
TEE OF  HARRIED  WOMEN,  and  OS  TREASURER  OP  RELIO- 
lOUS  AND  CHARITABLE  INSTITUTIONS  AMD  CORPORATION& 

The  SECURITY  afforded  by  the  ample  capital  of  this 
Company,  the  constant  supervision  of  its  affairs  by  com- 
petent directors,  and  its  convenience  of  Location  render 
its  employment  for  the  purposes  named  above  peculiarly 
advantageous.  Umong  many  reasons  that  may  be  sug- 
gested for  preferring  a  Company  such  as  this  over  an 
individual,  for  the  execution  of  Trusts,  we  nam^  the 
following  : 

L— Th«  Trostae  oontiBQaB  nuchaiigad  untU  ths  tenniaaticB  ef  tlu 
Tmst 

2.— Greater  security  and  protection  are  offend  t«  the  eeituiqtu 
truii  or  beneflciaiy, 

3.— When  inTsstments  are  made,  an  order  of  tlie  Coart  raqvim  tht 
Company  to  mark  tliem  with  the  Bpeedfled  name  of  the  Tnut, 

1.— Every  acconnt  is  kept  entirely  distinct  and  separate^  whieli  li 
not  always  the  case  under  individual  management, 

5.— The  residence  of  the  Tnstee  cannot  be  materially  dutaged, 
whin  such  Trustee  is  a  corporation ;  neither  can  the  Tmst  be  n^aat 
to  neglect  or  oversight  resolting  from  absence  or  BJckneM. 

The  new  Safe  Deposit  Vaults  of  the  Company,  with  the 
latest  devices  for  security  and  convenience,  have  beeo 
completed  and  are  open  for  inspection.  Boxes  rented  at 
Ss  and  upwards. 
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The  relations  of  the  two  departments  of  the  business  are  fixed 
by  the  provisions  of  the  charter.  The  entire  surplus  in  the 
Insurance  Department  accumulates  for  the  benefit  of  the  Policy- 
holders. The  only  advantage,  direct  or  indirect,  which  the 
stockholders  of  this  company  can  at  any  time  have  from  the 
union  of  the  two  features  of  their  business  results  from  the  fiurt 
that  the  management  of  Trusts,  from  which  they  derive  their 
profits,  is  done  for  them  without  charge.  The  accounts  of  the 
Insurance  and  Trust  Departments  are  kept  entirely  distinct  and 
separate. 

Incorporated  by  the  State  of  Pennsylvania, 

Third  Month  22,  1865. 

Empowered  by  Law  to  insure  Lives  and  grant  Annuities ;  to 

execute  Trusts ;  to  act  as  Executor  or  Administrator,  Assignee, 

Guardian  of  Minor  Children,  and  in  other  Fiduciary  Capacities. 

Samuel  R.  Shipley,  President. 

T.  Wistar  Brown,  Vice-President 
Asa  S.  Wing,  Vice-President. 
Joseph  Ashbrook,  Manager  of  Insurance  Department. 
J.  Roberts  Foulke,  Trust  Officer. 
David  G.  Alsop,  Actuary. 

J.  Barton  Townsend,  Assistant  Trust  Officer. 
Samuel  H.  Troth,  Treasurer. 

C.  Walter  Borton.  Secretary. 
Dr.  Thomas  Wistar,  Chief  Medical  Examiner. 

Samuel  Dickson,  I 

Joseph  B.  Townsend,  Jr.,  )-  Legal  Advisers. 

Charles  E.  Morgan.  Jr.,  J 

DIRECTORS. 


Samuel  R.  Shipley, 
T.  Wistar  Brown, 
Henry  Haines, 
Richard  Wood, 
Charles  Haktshorne, 
Asa  S.  Wing, 
Philip  C.  Gakreti', 


James  V.  Watson. 
William  Longstreth, 
Edward  H.  Ogden. 
Thomas  Scattergood, 
J.  Preston  Thomas, 
Robert  M.  Janney, 
Marriott  C.  Morris, 


Frank  H.  Taylor. 
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Thirty-etghth  Annual  Report 


and 


Balance-Sheet 


For  the  Year  ending  12th  Month  51,  1^2. 


V>AAAAA/VNAAAAAA-^ 


As  customary  at  this  period,  the  Directors  of  The 
Provident  Life  and  Trust  Company  of  Philadelphia 
present  herewith  their  Thirty-eighth  Annual  Report. 

The  Company  has  issued  6,634  policies  during  the 
past  year,  insuring  $16,919,155.00. 

The  premiums  received,  including  old  as  well  as 
new  business,  amount  to  $5,762,635.70. 

Twenty-three  annuities  have  been  sold,  the  annual 
payments  upon  which  will  be  $6,302.83. 

There  have  also  been  issued  thirteen  installment 
certificates,  upon  which  the  annual  payments  will  be 

$9>87349- 
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Three  hundred  and  thirty-seven  deaths  have  oc- 
curred,  the  liability  upon  which  has  been    $19336,- 

887.00. 

Four  hundred  and  seventy-three  endowments  have 
been  paid,  amounting  to  $1,407,241.00. 

The  sum  of  $647,908.73  has  been  distributed  among 
the  insured  as  surplus  upon  payment  of  premiums, 
and  a  credit  of  $202,459.00  has  been  made  upon 
policies  as  additions  thereto. 

The  earnings  in  interest  upon  the  investments 
belonging  to  the  accumulated  fund  of  the  Insurance 
Department  of  the  Company  have  been  $2,352,- 
25528. 

The  total  amount  of  insurance  now  outstanding  is 
$151,149,235.00  upon  53.141  policies. 

The  annual  payment  to  annuitants  is  $77,449.03. 

The  accumulated  fund  belonging  to  the  insured  is 
$48,221,422.64  at  the  present  value  of  the  securities 
embraced  therein,  an  increase  of  $3,076,624.93  since 
the  beginning  of  the  year. 

The  capital  of  the  Company  added  to  the  sum 
named  above  makes  the  sum  of  $49,221,422.64,  all 
of  which  is  liable  for  the  outstanding  insurance. 

The  liabilities  have  been  carefully  computed  and  are 
found  to  be  $41,903,658.47. 

The  surplus  belonging  to  the  insured  after  deduc^ 
ing  death  claims  not  yet  matured,  and  other  debts,  is 
ascertained  to  be  $6,317,764.17.  The  capital  increases 
this  amount  to  $7317764.17. 
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There  is,  therefore,  $1.17  to  pay  every  dollar  now 
owing  by  the  Company. 

The  past  year  has  been  one  of  great  prosperity. 
The  total  amount  of  insurance  assets  has  increased 
by  the  sum  of  $3f076,6a4.g3.  Its  surplus  has  in- 
creased by  the  sum  of  $486,534.58.  The  amount  of 
policies  issued  was  $1,695,749.00  larger  than  that  of 
the  previous  year.  A  more  general  statement  will 
perhaps  be  of  interest.  The  Company  has  distributed 
toward  the  reduction  of  premiums  in  all  from  its  be- 
ginning until  the  present  period $^0,425,571.53 

It  has  returned  as  surrender  values....  49583,007.96 
It  has  paid  for  matured  endowments...  11,041,410.34 
Its     payment      to     annuitants      has 

amounted  to 905,618.84 

It  has  paid  for  death  claims 179950,327.23 

Making  an  aggregate  from  its  begin- 
ning of  payments  to  owners  of  poli- 
cies of. 44'905'935*90 

The  frequent  recurrence  of  periods  of  financial 
disaster  brings  to  mind  the  importance  of  Life  Insur- 
ance in  lessening  the  dangers  to  which  the  ordinary 
investor  is  liable.  The  temptation  of  high  rates  of  in- 
terest to  the  ordinary  man  is  almost  irresistible.  He 
sees  the  higher  class  of  securities,  in  which  there  is 
the  smallest  amount  of  risk,  yielding  so  small  a  rate 
of  return  that  it  seems  to  him  trifling  and  of  little 
value.     He  forgets  the  importance  of  mavt\l^!\t\vT\^\v\^ 
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Principal  intact,  and  he  insensibly  drifts  in  prosperous 
times  into  putting  his  surplus  monies  into  securities 
which  are  far  from  reliable.  When  the  time  of  trial 
comes  he  finds  that  he  has  been  leaning  upon  a  broken 
reed.  Not  only  is  there  no  return  from  the  monies 
invested,  but  the  value  of  his  bonds  or  shares  is  sadly 
depreciated,  and  in  many  cases  they  are  impossible  of 
sale.  He  discovers  too  late  that  large  rates  of  interest 
and  insecurity  of  capital  go  hand  in  hand.  If  he  has 
been  wise  enough,  on  the  other  hand,  to  entrust  the 
sums  that  he  has  been  able  to  save  out  of  his  yearly 
income  to  trained  and  experienced  hands,  he  has  no 
occasion  for  anxiety.  If  his  investment  has  taken  the 
form  of  the  purchase  of  Insurance,  while  his  imme- 
diate income  is  deferred,  he  has  the  satisfacton  of 
knowing  that  those  dependent  on  him  will  reap  the 
benefit  of  his  care.  If  the  form  of  Insurance  that  he 
has  selected  is  the  Endowment  Fund  he  simply  waits 
until  the  term  has  expired  when  he  will  reap  the  full 
advantage  of  his  savings.  But  a  small  proportion  of 
the  men  who  live  to  sixtv  vears  have  much  accumula- 
tion  of  capital  at  that  age.  If  an  Endowment  is  taken, 
payable  in  the  later  years  of  life,  the  protection  of  the 
family  from  the  removal  by  death  of  its  supporter  and 
head,  is  secure,  and  if  the  Insun-d  lives  to  the  end  of 
the  prescribed  term,  it  becomes  payable  to  himself  for 
his  support  during  old  age.  Incidentally,  the  advantage 
which  comes  to  a  man  by  reason  of  regular  and  pre- 
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viously  determined  periods  in  which  payments  are  es- 
sential, is  a  most  happy  arrangement.  Men  are  so 
constituted  that  small  savings  seem  to  them  inconse- 
quential and  of  little  worth.  If  insurance  is  effected 
at  an  early  age  the  sums  requisite  for  quarterly  or 
semi-annual  payments  are  so  small  that  they  are  hardly 
missed  in  one's  regular  expenditure,  and  yet  their  ag- 
gregate importance,  when  accumulated  for  a  long 
term  of  years,  is  extremely  great.  The  habit  of  thus 
putting  aside  at  regular  periods  the  sums  essential  for 
the  payment  of  a  policy  becomes  second  nature  as  time 
goes  on.  The  relief  of  mind  and  freedom  from 
anxiety,  which  comes  to  men  who  have  thus  provided 
a  support  for  those  dependent  on  them,  can  give  one 
a  serene  indifference  to  the  chances  and  changes  of 
life. 

There  is  anoiher  element  of  safety  in  the  invest 
ment  of  monies  by  the  purchase  of  a  Life  Insurance 
Policy.  In  any  individual  investment  the  risk  of  profit 
or  loss  stands  alone.  Any  loss  falls  with  severity 
upon  the  individual  case.  In  the  investment  of  monies 
by  the  Company  the  risk  of  error  is  greatly  diminished 
because  of  the  superior  skill  and  experience  of  those 
making  the  investment.  If  a  mistake  should  be  made 
it  is  spread  over  a  wide  surface  and  is  hardly  appre- 
ciable in  the  returns  upon  any  single  policy. 

The  business  of  Life  Insurance  has  increased  during 
the  last  forty  years  beyond  the  expectations  and  pre- 
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dictions  of  the  most  sanguine  advocates  of  the  system. 
In  i860,  the  amount  of  insurance  in  force  in  American 
companies  doing  business  on  the  level  premium  plan, 
was  approximately  $200,000,000,  with  $30,000,000 
assets.  At  the  beginning  of  the  year  1901,  the  amount 
of  insurance  in  force  had  increased  to  $7,572,802,805, 
with  $1,879,624,564  assets.  Of  the  latter  aggregate 
of  business  in  force  about  one-fifth  was  on  the  Indus- 
trial plan,  that  is,  divided  into  small  amounts  to  meet 
the  necessities  of  the  poorer  classes.  At  the  com- 
mencement of  this  period  of  marvellous  development, 
the  public  knew  little  or  nothing  of  the  principles  upon 
which  the  business  is  based,  and  it  was  difficult  to 
create  confidence  in  the  ability  of  the  companies  to 
discharge  obligations  in  the  distant  future.  The  opin- 
ion was  advanced  that  with  the  receipts  greatly  exceed- 
ing the  outgo  for  death  losses  during  the  infancy  of  a 
company,  claims  could  be  easily  met,  but  that  when  a 
company  became  older  and  the  amount  of  death  losses 
had  increased  largely,  it  might  not  be  possible  to  meet 
its  obligations.  It  took  time  to  demonstrate  that  the 
assumptions  upon  which  the  business  is  based,  includ- 
ing definite  and  adequate  provision  for  increas'ng 
death  losses,  made  the  payment  of  a  policy  thirty, 
forty  or  fifty  years  after  it  was  issued,  as  certain  as  if 
the  policy  became  a  claim  within  the  first  year.  It  is 
interesting  to  contrast  this  absence  of  information  and 
consecjuent  lack  of  confidence,  with  the  universal  belief 
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in  the  soundness  of  Life  Insurance  which  exists  to-day. 
This  feeling  of  perfect  confidence  in  the  safety  of  the 
system,  under  skillful  and  conscientious  administra- 
tion, is  justified. 

The  three  assumptions  which  underlie  the  calcula- 
tion of  premiums  are  so  conservative  as  to  practically . 
eliminate  the  possibility  of  failure.     The  assumptions 
are  three  in  number  : 

First,  as  to  the  probable  average  duration  of  life  at 
each  age  ; 

Secondy  the  rate  of  interest  upon  investments  ;  and 

Third,  the  expense  of  conducting  the  business. 

The  death  rate  assumed,  as  has  been  proven  by  ex- 
perience, is  in  excess  of  the  actual  death  rate.  The 
assumption  represents  the  possible  instead  of  the 
probable.  In  this  way,  the  most  adverse  happening  is 
provided  for,  and  if  experience  should  show  that  the 
charge  is  too  high,  the  excess  is  returned  in  the  form 
of  dividends.  Likewise,  the  rate  of  interest  assumed 
represents  a  lower  rate  than  the  probable  rate.  If  it 
should  be  found  by  experience  that  the  investments  of 
the  Company  have  earned  more  than  the  assumed 
rate,  the  excess  is  returned  in  the  form  of  dividends. 
The  assumption  for  expense  is  made  higher  than  the 
probable  actual  rate  of  expense,  as  this  assumption, 
technically  called  '^loading/'  provides  in  addition  for  un- 
favorable contingencies  of  a  nature  not  to  be  foreseen. 
If  experience  should  prove  that  too  large  an  amouut 
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has  been  assumed,  this  excess  also  is  returned  in 
dividends.  It  is  not  necessary  to  wait  until  the  ter- 
mination of  a  policy  to  know  whether  the  actual  cost  is 
less  than  the  assumed  cost.  This  is  ascertained  each 
year  and  a  yearly  dividend  is  paid.  It  is  taken  for 
granted  in  connection  with  these  assumptions  that  the 
companies  will  be  managed  with  skill  and  fidelity. 

No  argument  is  needed  to  prove  that  care  must  be 
exercised  in  the  selection  of  risks.  In  the  absence  of 
careful  selection,  the  actual  death  rate  may  exceed  the 
assumed  death  rate.  This  danger  is  insidious,  for  the 
effect  of  carelessness  or  recklessness  might  not  be  dis- 
covered immediately.  The  selection  of  lives  is  nomi- 
nally entrusted  exclusively  to  the  medical  department, 
and  too  much  cannot  be  said  of  the  necessity  for  the 
employment  of  physicians  of  proved  skill,  assured 
integrity  and  independent  judgment.  The  co-opera- 
tion of  agents  of  training  and  integrity  is  also  indis- 
pensable. An  unfavorable  rate  of  mortality  experi- 
enced by  a  company  may  not  be  due  alone  to  a  failure 
by  its  medical  department  to  make  a  careful  selection, 
but  may  be  due  also  to  fraud  or  neglect  of  proper  care, 
against  which  the  employment  of  intelligent  and  faith- 
ful agents  would  have  been  an  efficient  protection. 
The  supervision  of  the  medical  department  of  the 
business  is  of  the  highest  impommce.  A  company 
which  too  rapidly  extends  its  business,  which  lowers 
the  standard  of. medical  examinations  and  which  em- 
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ploys  as  Its  agents  men  who  are  lacking  in  honesty 
and  proper  training,  exposes  itself  to  the  danger  which 
has  been  described. 

It  is  presupposed  also  that  the  business  will  be 
managed  with  an  intelligent  economy.  A  policyholder 
desires,  not  only  that  his  policy  shall  be  safe,  but  that 
the  protection  afforded  by  it  shall  be  reduced  to  the 
lowest  cost.  An  examination  of  the  reports  made  to 
the  several  State  Insurance  Commissioners  discloses 
the  remarkable  fact  that  for  the  last  fifteen  or  twenty 
years  the  average  rate  of  expense  of  many  companies, 
including  several  of  those  which  have  been  distin- 
guished by  a  rapid  enlargement  of  their  business,  is 
much  greater  than  that  of  other  well-known  and  suc- 
cessfully managed  companies.  In  this  there  is  cer- 
tainly food  for  reflection.  That  so  grave  a  condition 
has  not  challenged  inquiry  is  due  to  the  fact  that  the 
companies  referred  to,  whose  rate  of  expense  has  been 
so  abnormally  high,  defer  the  payment  of  dividends  for 
a  long  period,  usually  twenty  years.  The  consequences 
of  extravagance,  of  an  increased  rate  of  mortality  and 
of  any  other  lack  of  skill  in  management,  are  thus  con- 
cealed from  policyholders.  Under  the  former  system 
of  annual  dividends  the  annually  recurring  dividend 
was  a'  tell-tale  ind  eating  the.  measure  of  skill  with 
which  the  Company  had  been  conducted.  Tables  of 
ratios  might  not  be  easily  comprehended,  but  a  declin- 
ing dividend  forced  itself  upon  the  attention  of  the 
most  indifferent 
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Confidence  in  the  safety  of  the  assumptions  upon 
which  the  magnificent  system  of  Life  Insurance  rests, 
is  well  deserved,  but  the  considerations  above  named 
suggest  whether  there  is  not  another  factor  which 
those  directly  interested  in  the  system  as  policyholders 
must  supply.  The  safety  of  the  company  and  a  low 
cost  for  the  protection  afforded  depend  upon  faithful 
and  skillful  administration.  It  is  a  truism  that  the 
business  should  be  managed  in  the  interests  of  policy- 
holders. That  this  will  be  accomplished  depends  in 
great  measure  upon  the  establishment  of  a  correct 
standard  in  the  public  mind.  A  low  expense  rate  and 
a  low  mortality  rate  constantly  maintained,  and  safe, 
conservative  business  methods,  are  better  guides  than 
results  which  are  merely  spectacular.  Rapid  increase 
in  size,  unless  producing  a  reduction  in  cost,  avails 
nothing  to  improve  the  policyholders'  condition.  The 
adoption  of  business  methods  which  verge  upon  the 
perilous,  it  is  too  obvious,  do  not  constitute  a  ground 
for  preference.  It  would  be  a  breach  of  propriety  to 
indulge  in  invidious  comparisons  with  competitors,  and 
the  justification  for  referring  to  certain  marked  tenden- 
cies in  the  history  of  the  larger  companies  is  to  em- 
phasize the  reasons  for  the  prudent  and  conser\-ative 
methods  of  The  Provident  Life  and  Trust  Company 
of  Philadelphia.  The  Insurance  contract  of  necessity 
extends  over  a  period  of  unusual  length,  and  important 
and  sacred  interests  are  dependent  upon  it.    The  ques- 
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tion,  therefore,  which  transcends  every  other  one,  is 
that  of  absolute  security,  not  for  the  present  alone,  but 
for  the  distant  future.  This  does  not  entail  adherence 
to  obsolete  methods  which  are  properly  superseded  by 
wiser  and  better  ones,  but  does  certainly  enjoin  a  strict 
observance  of  those  fundamental  principles  respecting 
which  there  can  be  no  difference  of  opinion.  Second 
only  to  this  is  the  question  of  the  cost  of  insurance. 
No  management,  however  brilliant  in  its  achievements, 
can  be  pronounced  successful  which  has  not  brought 
down  the  cost  to  the  lowest  level  consistent  with  the 
maintenance  of  a  high  standard  of  security.  The 
Provident  Life  and  Trust  Company  of  Philadelphia 
points  to  its  exceedingly  low  rate  of  expense,  and  its 
death  rate  lower  than  that  of  any  other  American 
Company,  and  its  safe  and  conservative  course  as  the 
best  evidences  of  its  fidelity  to  the  sacred  trust  com- 
mitted to  it.  These  remarks  are  not  intended  as  a 
plea  for  the  continued  existence  of  the  smaller  com- 
panies. They  will  surely  survive  and  prosper  for  the 
reason  that  numbers  of  men  will  prefer  the  substantial 
qualities  which  are  to  be  found  in  those  companies 
which  are  most  solicitous  to  excel  in  wise  administra- 
tion. 

On  behalf  of  the  Board, 

SAMUEL  R.  SHIPLEY, 

President. 
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INSURANCE    INVESTMENTS. 


Bonds  and  Mortgages,  and  Ground 

Rents *i3.362,035  06 

Real  Estate,  Office  Building  and 

Properties  bought  in,  etc., 3*230,039  62 

County  and  Municipal  Bonds 2,256,645  00 

Railroad    and     other    Corporate 

Bonds,  etc., 15.740,939  00 

Loans  on  Collateral  Security 12,083,991  56 

Premium  Notes,  Secured  by  Liens 

on  Policies 8,284  66 

Cash 360,624  35 

Accrued  Interest 324,169  45 

Unrealized  Assets,  being  Deferred 

and  Uncollected  Premiums,  less 

Cost  of  Collection 854,693  94 


-  $48,221,433  64 


Capital  Stock  Investments f  1,000,000  00 

Other  Assets  belonging  to  St<x:k  Account 12,393,848  79 

Total  Stock  Assets I3>393»848  79 

Total  Insurance  Assets 48,221^22  64 

Total  Assets. $61,615,271  43 


This  does  not  include  Trust   Investments,  which  are  kept  separmte  uid  apttrt 
the  Assets  of  the  Company,  and  are  not  by  law,  in  any  event    liable  for  tiM 
obligations. 
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INSURANCE   DEPARTMENT,  1902. 


6634  Policies  issued  during  the  year f  16,919,155  00 

Reversionary  additions  for  the  year 202,459  ^^ 

53,141  Policies  outstanding,  12th  mo.  31,  1902....15 1,149,235  00 

Which  are  divided  as  follows  : 

Policies  payable  at  death 5>i54 f  17,213,486  00 

Endowments  payable  at  Matu- 
rity or  prior  Decease 42,794 113,192,971  00 

Miscellaneous 5>i93-*v 19,219.347  00 

Reversionary    additions 1,523,431  00 


53»i4i 


$151,149,235  00 


26  Annuities  sold  during  the  year  for f  162,556  37 

299  Annuities  outstanding,  on  which  is    payable 

annually 102,855  81 

337  Deaths  occurring  in  I902,insuring i»336,887  00 

Death  Losses  nutured  and  paid  in  1902 i>373>i99  39 

Endowments  matured  and  paid  in  1902 1,407,241  00 


THE   PROVIDENT    LIFE  AND    TRUST   COM- 
PANY OF   PHILADELPHIA  will  receive  and 
execute  trusts  of  every  description,   acting  as 

EXBCUTOR,  ADMINISTRATOR  OUARDIAH  OF  MINORS,  TRUS- 
TEE OF  MARRIED  WOMEN,  and  OS  TREASURER  OP  RKLIO- 
lOUS  AND  CHARITABLE  INSTITUTIONS  AND  CORPORATIONS. 

The  SECURITY  afforded  hy  the  ample  capital  of  this 
Company,  the  constant  supervision  of  its  affairs  hy  com' 
petent  Oirectors,  and  its  convenience  of  Location  render 
its  employment  for  the  purposes  named  above  peculiarly 
advantageous.  Among  many  reasons  that  may  be  sug- 
gested for  preferring  a  Company  such  as  this  over  am 
individual,  for  the  execution  of  Trusts^  we  name  the 
following  : 

1.— Th«  Trostfls  oontiuuB  nnohanged  utn  tlie  Unniuttion  of  tki 
Trnst 

2,— Greater  secnrity  and  prctaction  are  oflbred  to  tlit  ceihaqtu 
iruii  or  benoflnary, 

3.— When  inTSBtments  are  made,  an  order  of  the  Court  rsqnlrat  tltf 
Company  to  mark  them  with  the  Bpedfled  name  of  the  Tnit, 

1.— Every  account  is  kept  entirely  distinct  and  separate^  which  b 
not  always  the  case  under  individual  management, 

3.— The  reddence  of  the  Trustee  cannot  be  matariaU^  chaogil. 
when  such  Trustee  is  a  corporation;  neither  can  the  Trust  be  sn^ 
to  neglect  or  oversight  resulting  &om  absence  or  ncknen. 

The  new  Safe  Deposit  Vaults  of  the  Company,  with  tbt 
latest  devices  for  security  and  convenience,  liave  becB 
completed  and  are  open  for  inspection.  Boiea  rented  ^ 
$5  and  upwards 
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Thirty-ninth  Annual  Report 


and 


Balance -Sheet 


of 


I^ife  &  Trust  Company 


of 


Philadelphia. 


1904. 


Office: 

J7d.  4:09  CKestruxt  Street, 

JPKilajleipKicL. 


Thb  relationis  of  the  two  departments  of  the  business  are  fixed 
by  the  provisions  of  the  charter.  The  entire  surplus  in  the 
Insurance  Department  accumulates  for  the  benefit  of  the  Policy 
holders.  The  only  advantage,  direct  or  indirect,  which  the 
stockholders  of  this  Company  can  at  any  time  have  from  the 
union  of  the  two  features  of  their  business  results  fi-om  the  &ct 
that  the  management  of  Trusts,  fi-om  which  they  derive  their 
profits,  is  done  for  them  without  charg^e.  The  accounts  of  the 
Insurance  and  Trust  Departments  are  kept  entirely  distinct  and 
separate. 

Incorporated  by  the  State  of  Pennsylvania, 
Third  Month  22,  1865. 

Empowered  by  Law  to  insure  Lives  and*  grant  Annuities ;  to 
execute  Trusts ;  to  act  as  Executor  or  Administrator,  Assignee, 
Guardian  of  Minor  Children,  and  in  other  Fiduciary  Capacities. 

Samuel  R.  Shipley,  President. 

T.  Wistar  Brown,  Vice-President 
Asa  S.  Wing,  Vice-President. 
Joseph  Ashbrook,  Manager  of  Insurance  Department 
J.  Roberts  Foulke,  Trust  Officer. 
David  G.  Alsop,  Actuary. 

J.  Barton  Townsend,  Assistant  Trust  Officer. 
Samuel  H.  Troth,  Treasurer. 

C.  Walter  Borton,  Secretary. 
Dr.  Thomas  Wistar,  Chief  Medical  Examiner. 
Samuel  Dickson,  j 

Joseph  B.  Townsend,  Jr.,  >  Legal  Advisers. 
Charles  E.  Morgan,  Jr.,  J 

DIRECTORS. 

Samuel  R.  Shipley,  James  V.  Watson, 

T.  Wistar  Brown,  William  Longstrkth, 

Henry  Haines,  Thomas  Scattergood, 

Richard  Wood,  J.  Preston  Thomas, 

Charles  Hartshorne,  Robert  M.  Janney, 

Asa  S.  Wing,  Marriott  C.  Morris^ 

Philip  C.  Garrett,  Frank  H.  Taylor, 

Joseph  B.  Townsend,  Jr. 


Thirty-ninth  Annual  Report 

and 

Balance  Sheet 

For  the  Year  ending  12th  Month  31,  ipoj. 


VNAAAAAAAAAAAAA^ 


As  customary  at  this  period,  the  Directors  of  The 
Provident  Life  and  Trust  Company  of  Philadelphia 
present  herewith   their   Thirty-ninth  Annual  Report, 

The  Company  has  issued  6,984  policies  during  the 
past  year,  insuring  $17,865,153.00. 

The  premiums  received,  including  old  as  well  as 
new  business,  amount  to  $6,068,618.32. 

Twenty-one  annuities  have  been  sold,  the  annual 
payments  upon  which  will  be  $5,042.70. 

There  have  also  been  issued  thirteen  instalment 
certificates,  upon  which  the  annual  payments  will  be 
$4,786.48. 

Three  hundred  and  thirty-nine  deaths  have  oc- 
curred, the  liability  upon  which  has  been  $1,678,- 
95500, 

Five  hundred  and  twenty-eight  endowments  have 
been  paid,  amounting  to  $1,497,372.00. 

The  sum  of  $673,683.16  has  been  distributed  among 
the  insured  as  surplus  upon  payment  of  premiums, 
and  a  credit  of  $225,680.00  has  been  made  upon 
policies  as  additions  thereto. 
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The  earnings  in  interest  upon  the  investments 
belonging  to  the  accumulated  fund  of  the  Insurance 
Department   of   the  Company  have   been   $2,303,- 

151.95. 

The  total  amount  of  insurance  now  outstanding  is 

$159,548,435.00  upon  57,044  policies. 

The  annual  payment  to  annuitants  is  $78,688.33/ 

The  accumulated  fund^  belonging  to  the  insured  is 
$50,151,561.98  at  the  present  value  of  the  securities 
embraced  therein,  an  increase  of  $11930,139.34  since 
the  beginning  of  the  year. 

The  capital  of  the  Company  added  to  the  sum 
named  above  makes  the  sum  of  $51,151,561.98,  all 
of  which  is  liable  for  the  outstanding  insurance. 

In  accordance  with  a  law  passed  at  the  last  session 
of  the  Legislature  of  Pennsylvania,  the  standard  of 
valuation  of  the  Insurance  Department  of  the  State 
was  changed  from  Combined  Experience  Table  of 
Mortality  and  four  per  cent,  interest  to  American  Ex- 
perience Table  of  Mortality  and  three  and  one-half 
per  cent,  for  all  business  assumed  after  January  i, 
1903,  the  standard  for  business  written  prior  to  that 
date  remaining  as  before.  The  liabilities  have  been 
carefully  computed  in  conformity  to  these  require- 
ments and  are  found  to  be  $44,515,941.73. 

The  surplus  belonging  to  the  insured  after  deduct- 
ing death  claims  not  yet  matured,  and  other  debts,  is 
ascertained  to  be  $5,635,620.25.  The  capital  increases 
this  amount  to  $6,635,620.25. 

There  is,  therefore,  $115  to  pay  every  dollar  now 
owing  by  the  Company. 
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This  change  in  the  rate  of  interest  required  under 
the  recent  statute  in  the  computation  of  reserve  is  a 
wholesome  one  and  is  enacted  in  the  interest  of  a 
sound  and  conservative  regard  for  the  interests  of  the 
policy  holders.  The  lower  the  rate  of  interest  the  larger 
the  amount  needed  to  be  kept  on  hand  as  a  reserve  to 
meet  liabilities.  This  view,  however,  needs  to  be  held 
with  a  due  respect  to  admitted  facts.  It  would  be  far 
from  wise  to  accumulate  a  surplus  much  beyond  the 
amount  which  the  experience  of  a  long  term  of  years 
proves  to  be  a  sufficient  one. 

The  Company  has  paid  to  its  policy  holders  since 

the  date  of  its  organization  for  its  different  obligations 

as  follows : 

Surplus  in  reduction  of  premium $119099,254.69 

Surrender  Values 4,975,445.81 

Death  Claims I9»595.98i.88 

Matured  Endowments 12,538,782.34 

To  Annuitants 1,006,833.68 

Making  an  aggregate  from  its  begin- 
ning of. $49,216,298.40 

While  formerly  general  statistics  indicated  a  greater 
average  length  of  life  for  women,  the  experience  of 
life  insurance  companies  pointed  in  the  opposite 
direction.  This  was  due  to  the  fact  that  the  number 
of  women  insured  was  too  small  to  afford  a  sufficient 
basis  for  deducing  the  general  average;  and  that, 
until  recently,  the  women  who  were  insured  did  not 
represent  fully  the  various  classes,  especially  those 
whose  surroundings  were  notably  favorable.  The 
occupation  of  the  farmer's  wife,  for  example,  with  its 
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multiplied  and  burdensome  duties,  was  inferior  in 
hygienic  conditions  to  that  of  the  physician,  the  artist, 
the  school  teacher,  the  stenographer  or  the  account- 
ant. For  many  years,  most  companies  declined  alto- 
gether to  insure  women,  or  else  practically  classed 
them  as  extra-hazardous  risks,  and  charged  an 
additional  premium.  With  few  exceptions,  companies 
now  invite  such  risks,  employ  women  as  agents,  and 
some  companies  have  established  departments  under 
the  care  of  women  for  the  purpose  of  inducing  women 
to  insure.  In  this  connection  the  mortality  experience 
of  this  Company  is  interesting  as  showing  that  the 
former  view  as  to  the  undesirability  of  women  as 
risks  was  not  well  founded.  It  should  be  observed 
in  passing  that  this  Company  has  never  charged  an 
extra  rate  of  premium  for  women,  but  has  always 
insured  them  on  the  same  terms  and  conditions  as 
men.  From  1865,  the  year  of  our  organization,  to 
First  month  ist,  1903,  the  rate  of  actual  mortality  of 
the  Company  has  been  only  61^^^  per  cent,  of  the 
expected  rate  as  indicated  by  the  authoritative  mor- 
tality tables  upon  which  its  business  is  based.  That 
is  to  say,  the  actual  number  of  deaths  has  been  4,619 
against  7,465,  the  ** expected*'  number.  Separating 
the  insured  into  two  classes,  one  composed  of  men 
and  the  other  of  women,  it  is  found  that  the  actual 
rate  of  mortality  of  men  has  been  6ij^^  per  cent. 
while  that  of  the  women  has  been  6^^jj  per  cent. 

As  has  been  explained  in  previous  annual  reports, 
the  death  rate  is  an  important  factor  in  determining 
the  cost  of  insurance.     If  proper  care  is  exercised  in 
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the  selection  of  risks,  the  actual  death  rate  should  be 
less  than  the  assumed  death  rate,  that  is,  the  rate  in- 
dicated by  the  authoritative  tables.  The  difference 
realized  between  the  two  indicates  the  result  of  careful 
selection.  The  low  death  rate  of  this  Company  is  not 
peculiar  to  a  single  year,  but  is  the  rate  for  the  whole 
period  from  the  organization  of  the  Company.  To  in- 
sure a  proper  selection,  the  employment  of  skilful  ex- 
aminers and  the  establishment  of  proper  standards  for 
examination  and  the  employment  of  trained  and  reli- 
able agents  are  of  the  highest  importance.  There  are 
two  ways  in  which  a  comparison  of  death  rates  be- 
tween the  different  companies  is  made.  One  is  to 
give  the  percentage  of  death  losses  to  mean  amount 
insured.  The  other  is  to  give  the  percentage  of  actual 
death  losses  to  the  amount  assumed  to  occur  in  ac- 
cordance with  the  authoritative  tables.  The  former  is 
unscientific  and  misleading.  The  latter  is  the  method 
recognized  by  all  actuaries,  and,  according  to  it,  our 
death  rate  is  6l^|5-  per  cent.,  a  lower  rate  than  that 
ever  realized  by  any  other  American  company. 

The  past  year  has  been  one  of  serious  financial 
vicissitudes.  The  large  growth  of  population  in  the 
United  States  resulting  partly  from  an  increased  tide 
of  emigration  from  Europe,  the  rapid  multiplication 
of  railroads  and  the  extension  of  those  already  built, 
the  new  development  in  the  street  railroads  of  the 
principal  cities  of  the  Union,  and  the  connection  of 
large  sections  in  the  rural  districts  by  electrical  com- 
munication, the  reaction  from  the  period  of  dullness 
and  monetary  distress  in  the   period  from   the   year 
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preceding  the  election  of  President  McKinley,  all 
acting  together,  had  produced  an  activity  in  business 
and  a  rise  in  values  unparalleled  in  the  history  of  the 
United  States.  It  was  not  strange  that  this  enormous 
change  resulted  in  speculative  and  unwise  conditions. 
Happily  it  has  run  its  course,  and  while  prices  of 
securities  have  been  greatly  depressed,  having  fallen 
in  many  cases  below  their  intrinsic  value,  the  decline 
from  the  inflation  of  this  meteoric  and  unreal  con- 
dition is  sound  and  wholesome.  It  does  not  indicate 
any  serious  and  prolonged  subtraction  from  the  real 
prosperity  which  the  country  has  enjoyed.  So  long 
as  the  land  yields  its  increase  in  such  substantial 
returns  as  the  season  of  1903  has  witnessed,  no 
disasters  in  the  exchanges  of  the  great  cities  can 
make  any  real  diminution  in  the  wealth  of  the  great 
masses  of  the  people.  The  iron  and  steel  product 
may  be  smaller,  the  cotton  and  woolen  mills  may  close 
for  a  longer  or  shorter  period,  but  the  real  foundations 
of  prosperity  are  undisturbed.  That  this  hopeful 
view  is  likely  to  be  realized,  the  exchanges  of  the 
country  with  foreign  nations  furnish  abundant  proof. 
For  the  last  twelve  months  our  debt  abroad  has 
rapidly  decreased  and  the  exports  of  products  have 
surpassed  our  former  experience,  excepting  in  one  or 
two  years  toward  the  close  of  the  last  century. 

The  annual  income  of  a  life  insurance  company  un- 
der normal  conditions  not  only  is  sufficient  to  pay  all 
expenses,  death  losses  and  matured  endowments,  but 
to  add  to  its  investments.  If  a  company  were  under 
the  necessity  of  selling  its  securities  to  meet  current 
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demands,  it  would  be  put  to  a  disadvantage  at  a  time 
when  market  values  were  depressed.  A  sudden  in- 
crease or  a  sudden  decrease  in  market  value  may  be 
temporary  only  and  due  to  artificial  causes.  Quite  re- 
cently the  annual  statements  of  financial  institutions 
showed  gains  in  market  values,  part  of  which  may 
have  been  due  to  inflation  and  not  to  an  actual  increase 
in  intrinsic  value.  The  present  decline  may  be  attrib- 
uted in  part  to  a  natural  reaction  and  to  temporary 
distrust.  The  market  value  under  such  conditions  is 
not  a  criterion  of  intrinsic  value. 

Rapid  increase  in  size  is  a  fallacious  test  to  apply  in 
determining  the  successful  management  of  a  life  insur- 
ance company.  The  end  to  be  attained  is  security, 
permanence  and  the  lowest  possible  cost  for  insurance. 
A  comparison  between  companies  which  have  been 
distinguished  for  many  years  by  great  increase  in 
membership  and  companies  which  have  been  more 
conservatively  managed  is  to  the  advantage  of  the 
latter.  A  gradual,  unforced  growth  is  better  than  one 
which  is  too  rapid.  It  is  gratifying  in  this  connection  to 
call  attention  to  the  steady  advance  of  this  Company. 

Amount  of  Insurance 
Year.  in  force  at  end  of  each  Year.  Insurance  Assets. 

1865 ^^324,000  $151,633  15 

1870 9,388,4CX)  1,141,497  31 

•875. 19,479.410  3.093.155  46 

1880 25,755,451  5,360,031  46 

1885 45,678,669  10.47::, 202  94 

1890 79,274,945  18,558,124  44 

1895 108,822.534  29.476,403  47 

1900 134.201,324  43,009.633  21 

1901 141.974.722  46,144,797  71 

1902 I5i.i49.235     49,221,422  64 

1903 ^59r5AMiS         51.151.5^^  9^ 
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The  new  business  for  1903  was  much  larger  than 
that  for  1902,  and  1902  showed  a  decided  increase 
over  the  preceding  year. 

The  magnitude  of  the  life  insurance  business  in 
the  United  States  has  awakened  serious  reflection  in 
many  minds.  The  unlimited  confidence  with  which 
life  insurance  is  regarded  is  almost  unparalleled,  and 
this  joined  with  the  great  enterprise  and  activity  of 
the  various  companies  is  one  of  the  causes  of  the 
rapid  development  of  the  business.  It  is  important 
for  the  policy  holders  to  realize  that  the  future  of  the 
business,  if  it  is  to  fulfill  their  hopes,  is  subject  to 
their  control.  These  great  companies  are  not  individual 
enterprises,  nor  are  they  corporations  in  the  usual 
sense  in  which  a  corporation  represents  a  number  of 
persons  joined  together  to  conduct  for  profit  a  busi- 
ness on  a  larger  scale  than  is  possible  for  an  individual. 
A  better  conception  of  a  life  insurance  company  is 
an  aggregation  of  persons  for  mutual  protection. 
And  the  best  conception  of  the  relation  of  the  persons 
who  are  intrusted  with  the  management  of  the  busi- 
ness is  that  of  a  charge,  analgous  to  the  trust  assumed 
by  an  individual  respecting  the  affairs  of  a  deceased 
person,  and  therefore  filled  with  grave  responsibilities. 

It  is  important  to  the  policy  holders  to  know  that 
their  interests  are  thus  regarded.  In  the  nature  of 
the  case,  much  must  be  delegated  to  the  skill  and 
fidelity  of  those  to  whom  the  immediate  direction  is 
committed.  But  it  is  one  thing  to  employ  a  person 
to  render  an  important  service  and  to  constantly 
exercise    over    him    an    intelligent   supervision,    and 
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quite  another  thing  to  neglect  this  supervision 
altogether.  It  should  be  the  business  of  every 
policy  holder  to  familiarize  himself  sufficiently  with 
the  principles  of  life  insurance,  to  judge  intel- 
ligently of  the  management  of  the  company  or 
companies  in  which  he  is  insured,  and  not  to  fall  into  a 
blind  confidence  or  indifference.  Confidence  is  neces- 
sary, and,  without  it,  life  insurance  would  not  exist. 
But  equally  necessary  is  an  enlightened  public  opinion, 
the  result  of  intelligent  observation  and  judgment. 

The  expenses  of  the  Company  during  the  past  year 
have  been  increased  beyond  ordinary  proportions, 
owing  to  the  considerable  addition  made  to  the  build- 
ing occupied  by  the  main  office  in  the  city  of  Philadel- 

9 

phia,  and  its  attendant  fixtures.  All  additions  of  this 
kind  are  probably  disposed  of  for  a  long  period  of 
years,  as  the  Company  now  has  abundant  room  for 
the  transaction  of  its  large  and  increasing  business. 

The  death  of  Edw.  H.  Ogden,  a  Director  of  the 
Company  for  the  last  ten  years,  is  recorded  with 
sincere  regret.  He  was  an  assiduous  and  useful 
member  of  its  Committee  of  Trusts  and  Audit. 

On  behalf  of  the  Board, 

SAMUEL  R.  SHIPLEY. 

President. 
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INSURANCE    INVESTMENTS. 


Bonds  and  Mortgages,  and  Ground 

Rents ^14,184,993  54 

Real  Elstate,  Office  Building  and 

Properties  bought  in,  etc.* 31308,976  23 

Municipal  Bonds 2,459,320  00 

Railroad    and    other     Corporate 

Bonds,  etc 19,213,500  00 

Loans  on  Collateral  Security 9,609,085  06 

Premium  Notes,  Secured  by  Liens 

on  Policies 8,032  24 

Cash 160,497  02 

Accrued  Interest 324,524  70 

Unrealized  Assets,  being  Deferred 

and  Uncollected  Premiums,  less 

Cost  of  Collection 882,633   19 


$50. 15  ». 5^1  98 


Capital  Stock  Investments '. ^1,000,000  00 

Other  Assets  belonging  to  Stock  Account 12,818,773  3^ 

Total  Stock  Assets ^I3»8i8,773  36 

Total  Insurance  Assets 50,151,561  98 

Total  Assets S63>970,335  34 


This  does  not  include  Trust  Investments,  which  are  kept  separate  and  apart  froa 
the  Assets  of  the  Company,  and  are  not  by  law  in  any  event   liable  for  tba  CooBpaay^ 

obligations. 
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INSURANCE   DEPARTMENT,  1903. 


6984  Policies  issued  during  the  year $^7fi(>SAS'i  00 

Reversionary  additions  for  the  year 225,680  00 

57,044  Policies  outstanding,  12th  mo.  31,  1903.... 159,548,435  00 

Which  are  divided  as  follows  : 

Policies  payable  at  death 5>498 f  18,340439  00 

Endowments  payable  at  Matu- 
rity or  prior  Decease 46,060 119,232,443  00 

Miscellaneous 5,486 20,347,547  00 

Reversionary    additions 1,628,006  00 


57.044 


$i59»548»435  00 


21  Annuities  sold  during  the  year  for..; f 48 ,654  50 

278  Annuities  outstanding,  on  which   is    payable 

annually 78,688  33 

339  Deaths  occurring  in  1903,  insuring 1,678,955  00 

Death  Losses  matured  and  paid  in  1903 1,645,654  65 

Endowments  matured  and  paid  in  1903 1,497,372  00 


THE   PROVIDENT    LIFE  AND    TRUST   COM- 
PANY OF   PHILADELPHIA  ivilt  receive  and 
execute  trusts  of  every   description,    acting  as 

EXECUTOR,  ADMINISTRATOR  GUARDIAN  OP  MINORS,  TRUS- 
TEE OP  MARRIED  WOMEN,  and  OS  TREASURER  OP  RBLIO. 
lOUS  AND  CHARITABLE  INSTITUTIONS  AND  CORPORATION& 

The  SECURITY  afforded  by  the  ample  capital  of  this 
Company,  Ike  constant  supervision  of  its  affairs  by  com- 
petent  Oirectors,  and  its  convenience  of  Location  render 
its  employment  for  ilte  purposes  named  above  peculiarly 
advantageous,  ^mong  many  reasons  that  may  be  sug' 
gested  for  preferring  a  Company  such  as  this  over  an 
individual,  for  the  execution  of  Trusts,  we  name  the 
following  : 

1.— Tha  TrnstM  oontinnM  nnobanged  nntll  Uie  tamtiiutioii  of  tin 
Tnul 

2. — Qre&tw  secwity  and  protection  are  oflared  to  the  txt/M  <pu 
trust  or  banofidary, 

3,— When  mTeBtments  are  made,  an  ordor  of  ths  Court  requires  thi 
Company  to  mark  them  witli  the  specified  name  of  tlie  Tnut. 

1,— Ereiy  accoiint  is  kept  entirely  distinct  and  separate  wUdi  Ii 
not  always  the  case  nnder  indlTidnal  management, 

S.— The  reddence  of  the  Trustee  cannot  be  matsrially  chaa^ 
when  sDch  Tmstee  is  a  corporation ;  neither  can  the  Trust  be  luljaat 
to  neglect  or  oversight  resulting  &om  absence  or  deknan. 

The  newr  Safe  Deposit  Vaults  of  the  Company,  mth  the 
latest  devices  for  security  and  convenience,  have  been 
completed  and  are  open  for  inspection.  Boxes  rented  et 
$5  and  upwards. 
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The  relations  of  Jthe  two  departments  of  the  business  are  fixed 
by  the  provisions  of  the  charter.  The  entire  surplus  in  the 
Insurance  Department  accumulates  for  the  benefit  of  the  poliqr 
holders.  The  only  advantage,  direct  or  indirect,  which  the 
stockholders  of  this  Company  can  at  any  time  have  from  the 
union  of  the  two  features  of  their  business  results  from  the  bxX 
that  the  management  of  Trusts,  from  which  they  derive  their 
profits,  is  done  for  them  without  charge.  The  accounts  of  the 
Insurance  and  Trust  Departments  are  kept  entirely  distinct  and 
separate. 

Incorporated  by  the  State  of  Pennsylvania, 
Third  Month  22,  1865. 

Empowered  by  Law  to  insure  Lives  and  grant  Annuities ;  to 
execute  Trusts ^ta  act  as  Executor  or  Administrator,  Assignee, 
Guardian  of  Minor  Children,  and  in  other  Fiduciary  Capacities. 

Samuel  R.  Shipley,  President. 

T.  WiSTAR  Brown,  Vice-President. 
Asa  S.  Wing,  Vice-President. 
Joseph  Ashbrook,  Manager  of  Insurance  Department 
J.  Roberts  Foulke,  Trust  Officer. 
David  G.  Alsop,  Actuary. 

J.  Barton  Townsend,  Assistant  Trust  Officer. 
Samuel  H.  Troth,  Treasurer. 

C.  Walter  Borton,  Secretary. 
Pr.  Charles  H.  Willits,  Medical  Director. 
Samuel  Dickson,  ^ 

Joseph  B.  Townsend,  Jr.,  f  Legal  Advisers. 
Charles  E.  Morgan,  Jr.,  J 

DIRECTORS. 


Samuel  R.  Shipley, 
T.  WiSTAR  Brown, 
Henry  Haines, 
Richard  Wood, 
Charles  Hartshorne, 
Asa  S.  Wing, 
Philip  C.  Garrett. 

Joseph  B. 


James  V.  Watson, 
William  Longstrkth, 
Thomas  Scattergood, 
J.  Preston  Thomas, 
Robert  M.  Janney, 
Marriott  C.  Morris^ 
Frank  H.  Taylor, 
Townsend,  Jr. 


Fortieth    Annual   Report 

and 

Balance  Sheet 

For  the  Year  ending  12th  Month  52,  igo4. 
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As  customary  at  this  period,  the  Directors  of  The 
Provident  Life  and  Trust  Company  of  Philadelphia 
present  herewith  their  Fortieth  Annual  Report. 

The  Company  has  issued  7,100  policies  during  the 
past  year,  insuring  $17,475,688.00. 

The  premiums  received,  including  old  as  well  as 
new  business,  amount  to  $6,373,682.72. 

Twenty-one  annuities  have  been  sold,  the  annual 
payments  upon  which  will  be  $4,232.95. 

There  have  also  been  issued  four  instalment  cer- 
tificates, upon  which  the  annual  payments  will  be 
$2,223.29. 

Three  hundred  and  sixty-eight  deaths  have  oc- 
curred, the  liability  upon  which  has  been  $1,376,- 
905.00. 

Five  hundred  and  sixty-three  endowments  have 
been  paid,  amounting  to  $1,709,555.00. 

The  sum  of  $708,891.23  has  been  distributed  among 
the  insured  as  surplus  upon  payment  of  premiums, 
and  a  credit  of  $258,024.00  has  been  made  upon 
policies  as  additions  thereto. 
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The  earnings  in  interest  upon  the  investments 
belonging  to  the  accumulated  fund  of  the  Insurance 
Department  of  the  Company  have  been  $2,587,- 
038.44. 

The  total  amount  of  insurance  now  outstanding  is 
$167,489,576.00  upon  60,735  policies. 

The  annual  payment  to  annuitants  is  $78,114.97. 

The  accumulated  fund  belonging  to  the  insured  is 
$54,464,790.68  at  the  present  value  of  the  securities 
embraced  therein,  an  increase  of  $3,3139228.70  since 
the  beginning  of  the  year. 

The  capital  of  the  Company  added  to  the  sum 
named  above  makes  the  sum  of  $55f464,790.68,  all 
of  which  is  liable  for  the  outstanding  insurance. 

In  conformity  with  the  law  of  Pennsylvania,  the 
liabilities  have  been  carefully  computed  and  are  found 
to  be  $47,215,167.75. 

The  surplus  belonging  to  the  insured  after  deduct- 
ing death  claims  not  yet  matured,  and  other  debts,  is 
ascertained  to  be  $7,249,622.93.  The  capital  increases 
this  amount  to  $8,249,622.93. 

There  is,  therefore,  $1.17  to  pay  every  dollar  now 
owing  by  the  Company. 

The  Company  has  paid  to  its  policy  holders  since 
the  date  of  its  organization  for  its  different  obligations 
as  follows: 

Surplus  in  reduction  of  premium ..$11,808,145.92 

Surrender  X'alues 59342>I03.72 

Death  Claims 20,968,715.80 

Matured  Endowments i4'^48»337-34 

To  A nnuitants 1, 140,599.14 


"r 


Making  an  aggregate  from  its   begin- 
''ingof. $»S^S07>90X^ 
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The  history  of  the  development  of  Life  Insurance  in 
the  United  States  during  the  last  fifty  years  is  an  inter- 
esting study. 

There  were  originally  two  distinct  forms  of  organiza- 
tion, the  proprietary  and  the  mutual.  A  proprietary 
company,  organized  with  a  large  capital,  charged  a  rate 
of  premium  which  was  not  reduced  by  dividends.  If 
the  actual  cost  of  insurance  as  determined  by  experi- 
ence was  less  than  the  premium  charged,  the  difference 
represented  the  profit  of  the  stockholders  or  proprietors. 
If  the  cost  exceeded  the  premium,  the  loss  fell  upon 
the  stockholders.  The  National  Life  Insurance  Com- 
pany of  the  United  States  and  the  Republic  Life  Insur- 
ance Company  of  Chicago  were  conducted  upon  this 
plan.  These  companies  were  not  successful.  The 
principal  remaining  company  of  this  kind  is  the  Trav- 
elers. It  is  noteworthy  that  this  company  has  recently 
adopted  the  mutual  plan  in  connection  with  the  pro- 
prietary, or,  as  it  is  more  generally  known,  the  stock 
plan. 

Thfe  mutual  plan  is  very  simple.  The  business  of 
such  a  company  is  conducted  for  the  benefit  of  the 
policy  holders.  A  rate  of  premium  is  charged  suffi- 
ciently high  to  cover  every  possible  adverse  happening 
of  the  future,  and  therefore  considerably  in  excess  of 
the  probable  actual  cost  of  insurance.  The  actual  cost 
is  determined  by  experience,  and  the  difference  between 
it  and  the  premium  (which  may  be  called  the  assumed 
cost)  is  returned  to  the  policy  holders.  The  superior 
cheapness  as  well  as  security  of  this  p\au  \\^s»  \3e^tv  ^o 
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well  demonstrated  that  no  argument  is  needed  to 
commend  it.  In  a  skillfully  and  economically  managed 
mutual  company  the  actual  cost  cannot  be  greater  than 
in  a  stock  or  proprietary  company,  and  in  a  mutual 
company  the  policy  holder  is  charged  the  actual  cost, 
while  in  a  stock  company  a  profit  is  added  to  this  for 
the  benefit  of  the  stockholder.  The  latter  is  legiti- 
mate, but  there  can  exist  no  reason  why,  if  the  security 
of  the  mutual  company  is  equal,  a  policy  holder  should 
pay  more  for  his  insurance  in  a  stock  company.  The 
attraction  is  possibly  the  lower  premium  of  the  stock 
company.  The  larger  premium  of  the  mutual  com- 
pany, which  increases  the  security,  is  not  burdensome, 
for  it  is  practically  only  an  agreement  to  pay  so  much 
if  necessary,  while  the  amount  actually  paid  is  the 
premium  less  the  dividend. 

Originally,  mutual  companies  had  no  capital  stock, 
but  as  the  business  increased  in  size  and  importance, 
it  was  conceived  that  in  granting  charters  for  new 
companies  it  would  be  desirable  to  require  that  a 
capital  stock  should  be  subscribed.  The  capital  was 
considered  to  be  an  evidence  of  good  faith  and  an 
additional  security  to  the  policy  holders.  Accordingly, 
the  legislatures  of  many  states  passed  laws  to  that 
effect.  These  laws  were  in  effect  at  the  time  of  the 
organization  of  this  Company.  To  meet  the  require- 
ments of  these  laws  and  yet  conduct  the  business  on 
the  mutual  plan,  the  peculiar  form  of  organization  of 
this  Company  was  devised. 

The  Charter,  in  addition  to  the  authority  to  insure 
lives,  confers   authority  to   act   as   executor,   admin* 
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istrator,  guardian,  etc.,  etc.,  that  is,  to  transact  what  is 
known  in  Philadelphia  as  the  Trust  business.  The 
duties  arising  from  this  branch  of  the  business  are  of 
such  a  delicate  and  sacred  character  that  only  a 
company  managed  with  the  highest  skill  and  integrity 
can  hope  to  command  public  confidence.  As  a  Trust 
Company,  it  demands  from  the  courts  of  the  city  of 
Philadelphia  a  careful  scrutiny  of  its  methods,  and  an 
examination  of  its  securities  from  time  to  time  by 
skillful  experts.  It  has  also  upon  it  always  the  watch- 
ful eye  of  the  community.  The  union  of  the  two 
kinds  of  business  in  one  organization  places  Life 
Insurance  on  the  high  level  of  the  Trust  business. 

By  further  provision  of  the  Charter,  the  entire  sur- 
plus in  the  Insurance  Department  of  the  Company 
belongs  absolutely  to  the  policy  holders. 

The  expression,  **  Trust  Company,'*  outside  of  Phila- 
delphia, has  no  fixed  definition,  and  is  therefore  not 
descriptive  of  the  kind  of  business  transacted  here. 
A  trust  company  may  be  a  bank  dealing  in  commer- 
cial paper  or  may  have  been  organized  for  the  pro- 
motion of  large  business  operations  or  for  ** financing'* 
large  transactions.  There  would  be  an  incongruity 
in  combining  such  a  business  with  life  insurance,  while 
the  trust  business  as  it  is  understood  in  Philadelphia 
is  perfectly  homogeneous  wiih  life  insurance.  The 
assets  of  the  life  insurance  company  represent  the 
savings  of  men  who  are  living  ;  the  assets  of  the  trust 
company  represent  the  savings  of  men  who  are 
dead. 
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Originally  the  dividends  in  mutual  companies  were 
payable  every  year  or  every  five  years.  It  is  to  be 
regretted  that  this  plan  has  been  with  many  companies 
displaced  by  what  is  known  variously  as  semi-tontine, 
accumulated  or  deferred  dividends.  The  dividends 
are  retained  for  a  period  of  twenty  years  and  then 
divided  among  the  policy  holders  who  have  survived 
that  period  and  continued  their  policies  in  force. 
Those  who  have  died  or  discontinued  their  policies 
forfeit  their  dividends.  An  ample  trial  has  fully 
demonstrated  that  the  disadvantages  of  such  a  method 
greatly  outweigh  the  advantages,  if  indeed  it  can  be 
claimed  that  there  are  any  advantages.  At  the  present 
time  there  are  tens  of  millions  of  dollars  of  dividends 
thus  accumulated  which  should  have  been  distributed. 
While  it  is  essential  that  companies  should  accumulate 
an  adequate  reserve  toward  the  ultimate  payment  of 
their  policies,  there  is  no  reason  why  a  greater  amount 
should  remain  in  their  hands.  The  legal  safeguards 
which  surround  the  reserve  were  not  enacted  with 
reference  to  and  do  not  apply  to  other  accumulations. 

What  is  known  as  assessment  insurance  at  one  time 
came  into  considerable  favor  and  attained  large  pro- 
portions. It  was,  perhaps,  originally  intended  to  extend 
the  benefits  of  life  insurance  in  a  cheap  form  to  per- 
sons in  very  moderate  circumstances.  The  funda- 
mental idea  of  the  plan  was  to  '*  pay  as  you  go  "  with- 
out provision  for  the  increased  cost  of  insurance  as  the 
insured  became  older.  Through  ignorance,  perhaps, 
it  was  claimed  that  the  low  cost  at  the  beginning 
would  never  be  exceeded.    The  misfortunes  which' have 
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befallen  these  companies,  including  the  better  ones  of 
the  class,  should  have  taught  a  lesson  never  to  be  for- 
gotten, but  unfortunately  their  operations  are  largely 
among  the  credulous,  and  the  utterly  fallacious  plan 
still  has  its  votaries. 

Another  movement  to  bring  the  benefits  of  life 
insurance  to  persons  in  moderate  circumstances  claims 
attention.  The  rise  of  industrial  life  insurance  has 
been  very  remarkable.  Expressed  in  familiar  phrase, 
these  companies  sell  at  retail  regular  life  insurance, 
that  is,  life  insurance  upon  the  level  premium  plan, 
which  provides  amply  for  the  increased  cost  of  advanc- 
ing age.  The  two  leading  companies  had  on  their 
books,  Twelfth  month  31,  1903,  $2,273,640,170  insur- 
ance divided  into  12,971,222  policies.  Too  much  can- 
not be  said  in  praise  of  the  ability  to  conceive  and 
carry  into  successful  operation  a  business  of  such  sur- 
passing magnitude.  The  death  losses  of  these  two 
companies  during  the  year  1903  amounted  to  $22,720,- 
075  The  good  accomplished  must  not  be  measured 
by  the  amount  alone  but  also  by  the  great  number  of 
beneficiaries.  In  this  work  life  insurance  is  accomplish- 
ing its  great  mission. 

The  great  purpose  of  a  life  insurance  company  is 
to  make  its  contract  certain  of  fulfilment,  to  make  the 
cost  of  its  protection  as  small  as  possible  and  incident- 
ally to  extend  its  benefits  to  the  largest  number.  It 
is  in  no  censorious  spirit  that  the  opinion  is  expressed 
that  the  first  two  objects  have  been,  to  some  extent, 
subordinated   in    the    effort   to    accomplish    the   last. 
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Rapid  increase  in  size  seems  to  have  been  to  a  great 
extent  the  goal  striven  for.  Aside  from  purely 
sentimental  reasons,  a  company  must  grow.  A  too 
limited  business  would  be  likely  to  show  a  higher  rate 
of  expense,  and  a  failure  to  constandy  reinforce  with 
newly  selected  lives  would  result  in  an  increased  rate 
of  mortality.  But  the  growth  of  the  company  is  not 
healthy  if  results  show  that  the  rate  of  expense  is 
increased  instead  of  diminished,  and  that  the  rate  of 
mortality  points  to  increase  rather  than  diminution. 
Certainly  it  will  not  be  claimed  that  present  policy 
holders  are  to  be  subjected  to  great  expense  or  exposed 
to  insecurity,  that  the  greater  number  of  persons  may 
be  induced  to  insure. 

The  best  way  to  popularize  life  insurance  is  to 
cheapen  the  cost  of  the  protection  and  to  demonstrate 
to  the  public  that  the  persons  who  are  entrusted 
with  the  administration  of  the  companies  are  imbued 
with  a  proper  sense  of  responsibility  and  are  not 
influenced  in  any  degree  by  selfish  motives.  Life 
Insurance  has  such  a  hold  upon  the  confidence  of  the 
public,  and  its  benefits  are  so  widely  known,  that  the 
methods  of  the  bargain  counter  are  not  necessary  to 
stimulate  the  business.  It  is  much  to  be  desired  that 
the  expenses,  both  of  administration  and  of  procuring 
new  business,  shall  be  promptly  reduced,  as  they  can 
be,  if  an  unseemly  rivalry  shall  cease  and  companies 
be  satisfied  with  a  gradual  instead  of  a  rapid  forced 
growth. 
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In  the  competition  which  has  existed  for  many 
years,  ** new  features"  have  been  adopted  which  are 
not  consistent  with  skillful  management.  Too  much 
stress  has  been  laid  upon  the  companies  binding 
themselves  to  pay  large  cash  values  and  to  make  loans 
upon  policies.  It  is  conceivable  that  in  a  compara- 
tively limited  number  of  cases  the  policy  holder  might 
need  a  temporary  loan,  or  that  his  circumstances  might 
compel  the  surrender  of  his  policy.  The  voluntary 
compliance  with  such  a  reasonable  demand  was  all 
that  was  needed,  and  such  a  compliance  would  never 
have  proven  an  inconvenience  to  a  company  or  caused 
it  to  suffer  loss.  It  is  quite  another  thing  for  the 
companies  to  bind  themselves  absolutely  to  pay  the 
cash  value  of  all  their  policies  in  any  year  if  demand 
should  be  made  upon  them,  and  to  bind  themselves 
in  similar  manner  respecting  loans  on  policies.  As  if 
that  were  not  injudicious  enough,  it  is  common  to  give 
such  prominence  to  these  promises  that  an  insurer  is 
made  to  think  of  nothing  else  in  connection  with  his 
insurance,  and  is  enjoined  to  remember  that  his  policy 
is  his  **  quickest  asset,"  thus  subverting  the  idea  that 
the  money  paid  for  insurance  is  money  devoted  to  the 
welfare  of  dependents  which  ought  not  to  be  diverted 
except  under  pressure  of  imperative  necessity. 

An  attempt  was  made  some  years  ago  to  bring  the 
life  insurance  companies  of  the  United  States  under 
the  supervision  of  the  general  government.  It  is  now 
likely  that  a  serious  effort  will  be  made  in  this  direc- 
tion.     Following   a   suggestion  which  was  found  in 


12       The  Provident  Life  and  Triist  Company 

the  recent  message  of  the  President,  a  bill  has  been 
introduced  into  the  House  of  Representatives  look- 
ing to  this  end.  The  course  of  events  affecting 
this  important  subject  will  be  watched  with  great 
interest.  To  what  extent  this  supervision  could 
be  carried  is  a  doubtful  question.  Decisions  uttered 
by  the  Supreme  Court  of  the  United  States  in  several 
cases  which  have  come  before  it  seem  at  first  sight  to 
settle  once  for  all  that  life  insurance  is  not  interstate 
commerce  and  is  therefore  not  subject  to  federal 
authority  or  regulation.  Whether  this  will  be  decided 
differently  on  any  further  adjudication  the  future  only 
can  determine.  To  what  extent  this  federal  regulation 
may  go  is  matter  of  curious  surmise.  Will  the  examina- 
tion of  the  life  insurance  companies  supersede  that  of 
the  separate  states?  Will  federal  regulation  compel 
the  admission  of  any  company  into  any  state  ?  Will  it 
provide  for  federal  charters  which  will  give  ample 
powers  for  the  transaction  of  business  within  the  limits 
of  governmental  authority  ?  Will  the  absence  of  such 
charters  effectually  prevent  any  corporation  without 
such  charter  from  the  transaction  of  its  business  any- 
where ?  If  the  first  of  these  queries  be  answered  in 
the  affirmative,  it  will  be  a  vast  improvement  over  the 
present  cumbersome  method  in  which  one  state  treads 
on  the  heel  of  another  in  its  examination.  If  in  the 
negative,  it  will  only  add  to  the  burdens  already 
existing  with  but  little  apparently  to  recompense, 

A  subject  of  profound  interest  to  all   students  of 
finance  is  found  in  the  large  and  constantly  increasing 
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product  of  gold.  From  the  date  of  the  discovery  of 
America  to  1850,  a  period  of  three  hundred  and  fifty- 
eight  years,  the  total  product  of  gold  is  estimated  to 
have  been  a  little  more  than  three  thousand  millions  of 
dollars.  In  the  succeeding  forty-five  years  ending  in 
1895  ^he  total  amount  mined  was  five  thousand  six 
hundred  and  twenty-five  millions,  or  once  and  two- 
thirds  the  sum,  in  that  short  period,  of  the  previous 
three  and  a  half  centuries'  product.  In  the  nine  years 
since  1895  ^^e  stock  of  money  of  the  world  has  gained 
approximately  thirteen  hundred  millions  of  dollars,  or 
an  average  of  one  hundred  and  thirty-three  millions 
annually.  This  includes  the  period  of  the  South  Afri- 
can War,  when  the  mining  in  the  Transvaal  almost 
ceased  and  the  world's  product  was  reduced  some 
eighty  millions  annually.  The  most  recent  estimate  of 
the  annual  production  reaches  the  vast  sum  of  three 
hundred  millions.  At  the  close  of  the  calendar  year 
1903  the  stock  of  money  in  the  principal  countries  of  the 
world  was  reckoned  at  fifty-six  hundred  millions  of 
dollars.  If  we  estimate  the  product  of  the  coming  ten 
years  on  the  basis  of  that  of  1904,  it  would  appear  that 
three  thousand  millions  of  dollars  more  will  be  added 
to  the  sum  now  existing  in  the  markets  of  the  world. 
Making  all  possible  allowance  for  the  use  of  this 
precious  metal  in  works  of  art  and  ornamentation,  it 
can  hardly  be  taken  at  a  less  percentage  than  an 
addition  of  fifty  per  cent,  to  the  present  stock.  What 
will  we  do  with  it  ? 
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Surely  it  does  not  need  the  mouth  of  a  prophet  to 
declare  that  an  era  of  inflation  is  coming.  What  effect 
will  this  vast  increase  of  money  have  upon  wages,  upon 
prices  of  raw  and  finished  material,  upon  the  price  of 
money  itself,  that  is  to  say,  interest  ? 

This  last  query  is  the  one  which  especially  concerns 
the  life  insurance  companies  of  the  country.  Will  it 
lessen  the  rate  ?  Surely,  unless  all  previous  experience 
is  at  fault.  How  greatly  will  be  determined  by  the 
extent  and  importance  of  a  counter  current  which 
always  comes  into  view  with  the  cheapening  of  money 
and  credit.  The  lessened  price  breeds  new  enterprise 
and  new  activities  which  absorb  fresh  capital  and  tend 
to  arrest  the  decline  in  value.  If  the  added  product 
were  but  a  small  percentage  annually,  this  counter 
current  might  furnish  an  absolute  equivalent,  and  in 
such  a  case  no  decline  in  the  rate  of  interest  would 
occur.  Can  the  financial  world  arrest  this  tendency  ? 
Most  certainly  not.  All  it  can  do  is  to  take  full  account 
of  the  possible  change  and  trim  its  sails  to  meet  the 
new  breezes  which  are  to  bear  its  vessel  into  unknown 
seas. 

In  the  year  1850,  before  this  new  element  began  to 
exert  itself,  the  price  of  interest  was  rarely  less  than 
six  per  cent,  in  America.  How  materially  the  rate 
has  lessened  it  is  unnecessary  to  state.  There  is  no 
need  for  apprehension  so  far  as  the  present  invest- 
ments of  the  companies  are  concerned,  nor  will  there 
be  for  many  years  to  come,  but  in  the  long  future  how 
can  they  be  assured  of  a  continuance  of  resources,  the 
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accumulation  of  which  depends  upon  the  maintenance 
of  remunerative  rates  from  year  to  year  ? 

For  a  long  period  the  consensus  of  opinion  in  finan- 
cial circles  has  led  to  the  investment  of  their  money 
in  securities  bearing  a  fixed  rate  of  interest.  Will 
this  answer  in  the  face  of  such  conditions  as  may  pos- 
sibly exist  in  the  not  distant  future  ?  The  life  insur- 
ance companies  will  be  confronted  by  liabilities  entered 
into  under  different  conditions  from  those  which  will 
prevail,  if  the  rate  of  interest  should  be  seriously 
altered.  It  would  be  unwise  to  predict  how  far  and 
how  widely  the  field  of  investment  may  be  increased 
without  entering  upon  dangerous  ground.  It  is  safe 
to  leave  such  consideration  to  the  common  sense  of 
the  future.  It  is  enough  to  indicate  what  the  tendencies 
of  that  future  are  likely  to  be. 

On  behalf  of  the  Board, 

SAMUEL  R.  SHIPLEY, 

President, 
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INSURANCE    INVESTMENTS. 


Bonos  and  Mortgages,  and  Ground 

Rents ^14.207,714  48 

Real  Estate,  Office  Building  and 

Properties  bought  in,  etc 3,174,241  72 

State,     County     and      Municipal 

Bonds 3,679,250  00 

Railroad    and    other    Corporate 

Bonds,  etc 25.987,150  50 

Loans  on  Collateral  Security 6,118,287  17 

Premium  Notes,  Secured  by  Liens 

on  Policies 7ASI  63 

Cash 74.978  25 

Accrued  Interest 283,983  95 

Unrealized  Assets,  being  Deferred 

and  Uncollected  Premiums,  less 

Cost  of  Collection 932,030  98 

$54,464,790  68 


Capital  Stock  Investments ^1.000,000  00 

Other  Assets  belonging  to  Stock  Account I5>215,587  44 

Total  Stock  Assets ^16,215,587  44 

Total  Insurance  Assets 54.464,790  68 

Total  Assets $70,680,378  m 


This  does  not  include  Trust  Investments,  which  are  kept  separate  and  apart  frooi 
the  Assets  of  the  Company,  and  are  not  by  law  in  any  event  liable  for  the  CoaifMni7*t 
obligations. 
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INSURANCE   DEPARTMENT,  1904. 


7100  Policies  issued  during  the  year $17,475,688  00 

Reversionary  additions  for  the  year 25 8,024  00 

^.735  Policies  outstanding,  12th  mo.  31,  1904....  167,489,576  00 

Which  are  divided  as  follows : 

Policies  payable  at  death 5,908 ;$I9,573,028  00 

Endowments  payable  at  Matu- 
rity or  prior  Decease 48,948 124,701,122  00 

Miscellaneous 5.879 21,439.105  00 

Reversionary    additions 1,776,321  00 


60.73s  $i67,489»576  ©o 


21  Annuities  sold  during  the  year  for $52,184  83 

272  Annuities   outstanding,  on  which   is    payable 

annually 78,1 14  97 

368  Deaths  occurring  in  1904,  insuring ..1,376.905  00 

Death  Losses  matured  and  paid  in  1904 1.372,733  92 

Endowments  matured  and  paid  in  1904 1.709.555  00 


m^smm 


THE   PROVIDENT    LIFE  AND    TRUST   COM- 
PANY  OF  PHILADELPHIA  will  receive  and 
execute  trusts  of  every  description,   acting  as 

EXECUTOR,  ADUINISTRATOR  GUARDIAN  OP  MINORS,  TRUS- 
TEE OF  MARRIED  WOMEN,  and  OS  TREASURER  OF  RBLIO. 
lOUS  AND  CHARITABLE  INSTITUTIONS  AND  CORPORATIONS 

The  SECURITY  afforded  by  ike  KiA^\JB.  capital  of  this 
Company,  the  constant  supervision  of  Us  affairs  by  com- 
petent (Directors,  and  its  convenience  of  Locaiion  render 
its  employment  for  the  purposes  named  above  peculiarly 
advantageous.  .Among  many  reasons  that  may  be  sug- 
gested for  preferring;  a  Company  such  as  this  over  an 
individual,  for  (he  execution  of  Trusts,  we  name  the 
following  : 

1.— Til*  TnutM  cantinnee  nndiaaged  hdUI  tlu  tanniudon  of  Um 
Trnst 

2,— OreatOT  Boeaiity  and  protection  are  offend  to  th*  ceshu^ 
trust  or  benefidaiy, 

3.— When  InvestmentB  are  made,  anorderof  tlieCoaitrgqulrflitlH 
Company  to  mark  tliem  ^th  the  specifled  name  of  the  IVtuU 

4,— Every  accouit  Is  kept  entirely  distinct  and  wparate^  iriiUiii 
not  always  the  ease  under  individaal  management, 

6.— The  rstddenc*  of  the  Tmstee  cannot  be  materially  duogri 
when  snch  Trostee  is  a  ooiporation ;  nrither  can  ths  Trait  be  nli|Mt 
to  negleot  or  orerdgbt  resulting  from  absence  or  doksan. 

The  new  Safe  Deposit  Vaults  of  the  Company,  vrith  the 
latest  devices  for  security  and  convenience,  ha^e  bees 
completed  and  are  open  for  inspection.  Boxes  rented  at 
$S  "od  upwards. 
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The  relations  of  the  two  departments  of  the  business  are  fixed 
by  the  provisions  of  the  charter.  The  entire  surplus  in  the 
Insurance  Department  accumulates  for  the  benefit  of  the  policy 
holders.  The  only  advantage,  direct  or  indirect,  which  the 
stockholders  of  this  Company  can  at  any  time  have  firom  the 
union  of  the  two  features  of  their  business  results  from  the  &ct 
that  the  management  of  Trusts,  from  which  they  derive  their 
profits,  is  done  for  them  without  charge.  The  accounts  of  the 
Insurance  and  Trust  Departments  are  kept  entirely  distinct  and 
separate. 

In'cgrporated  bv  the  State  of  Pennsylvania, 
Third.  Month  22,  1865. 

Empowered  by  Law  to  insure  Lives  and  grant  Annuities ;  to 
execute  Trusts ;  to  act  as  Executor  or  Administrator,  Assignee, 
Guardian  of  Minor  Children,  and  in  other  Fiduciary  Capacities. 

Asa  S.  Wing,  President. 

T.  WisTAR  Brown,  Vice-President 
Joseph  Ash  brook,  Manager  of  Insurance  Department 
J.  Roberts  Foulke,  Trust  Officer. 
David  G.  Alsop,  Actuary. 

J.  Barton  Townsend,  Assistant  Trust  Officer. 
Samuel  H.  Troth,  Treasurer. 

C.  Walter  Borton,  Secietary. 
Dr.  Charles  H.  Willits,  Medical  Director. 
Samuel  Dickson,  "j 

Joseph  B.  Townsend,  Jr.,  >  Legal  Advisenk 
Charles  E.  Morgan.         J 


DIRECTORS. 


Samuel  R.  Shipley, 
T.  WisTAR  Brown, 
Richard  Wood, 
Charles  Hartshorne, 
Asa  S.  Wing. 
James  V.  Watson, 


John  B.  Morgan. 


William  Longstrbth, 
Thomas  Scattergood, 
Robert  M.  Janney, 
Marriott  C.  Morris, 
Frank  H.  Taylor, 
Josp:ph  B.  Townsend,  Jr., 


SAMUEL    R.   SHIPLEY 

PRESIDENT 

THE    PROVIDENT    LIFE   AND   TRUST    COMPANY 
OF   PHILADELPHIA 

.     .     ,      .    Sixth  mo.  2S,  ises 

-ELECTION  nnST  MO.  8.  A«» 
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Forty-first  Annual   Report 


and 


Balance  Sheet 

For  the  Year  ending  12th  Month  31,  ipoj. 


W^AAAAAl^AAAAAA^ 


As  customary  at  this  period,  the  Directors  of  The 
Provident  Life  and  Trust  Company  of  Philadelphia 
present  herewith  their  Forty-first  Annual  Report. 

The  Company  has  issued  7,827  policies  during  the 
past  year,  insuring  $20,050,428.00. 

The  premiums  received,  including  old  as  well  as 
new  business,  amount  to  $6,712,479  91. 

Thirty-one  annuities  have  been  sold,  the  annual  pay- 
ments upon  which  will  be  $7,847.02. 

There  have  also  been  issued  seven  instalment  cer- 
tificates, upon    which    the    annual    payments    will    be 

$4-oi7.75- 

Three  hundred  and  seventy -three  deaths  have  oc- 
curred, the  liability*  upon  which  has  been  $1,495,- 
350.00. 
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Five  hundred  and  eighty-two  endowments  have  been 
paid,  amounting  to  $19715,994.00. 

The  sum  of  $908,320.57  has  been  distributed  among 
the  insured  as  surplus  upon  payment  of  premiums, 
and  a  further  sum  of  $196,302.89  has  been  used  to 
purchase  additions  to  policies. 

The  earnings  in  interest  upon  the  investments  belong- 
ing to  the  accumulated  fund  of  the  Insurance  Depart- 
ment of  the  Company  have  been  $2,618,501.97. 

The  total  amount  of  insurance  now  outstanding  is 
$177,778,748.00  upon  64,923  policies. 

The  annual  payment  to  annuitants  is  $82,072.55. 

The  accumulated  fund  belonging  to  the  insured  is 
$57,696,148.25  at  the  present  value  of  the  securities 
embraced  therein,  an  increase  of  $3,231,357.57  since 
the  beginning  of  the  year. 

The  capital  of  the  Company  added  to  the  sum 
named  above  makes  the  sum  of  $58,696,148.25,  all  of 
which  is  liable  for  the  outstanding  insurance. 

The  liability  of  the  Company,  in  accordance  with  the 
standard  of  the  Insurance  Department  of  Pennsylvania, 
is  $50,200,214  97.  The  excess  of  the  insurance  assets 
over  this  amount  is  $7,495,933.28.  This  excess,  com- 
monly called  surplus,  is  composed  of  the  amount  set 
aside  to  pay  current  dividends  and  the  amount  of  the 
additional  or  contingent  reserve.  The  capital  of  $l,- 
000,000  increases  this  amount  to  $8,495,933.28.  Every 
policy  holder  receives  a  cash  dividend  upon  the  pay- 
ment of  the  third  annual  premium  and  annually  there- 
after  upon  the  payment  of  each  annual  premium. 
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The  Company  has  paid  to  its  policy  holders  since 
the  date  of  its  organization  for  its  different  obligations 
as  follows: 

Surplus   in   reduction   of  premium  and 

cash  (not  including  surplus  used  in 

purchase  of  reversionary  additions),  $129716466.49 

Surrender  Values 5,802,610.57 

Death  Claims 22,519,758.80 

Matured  Endowments... 15,964,331.34 

To  Annuitants 1,256,831.06 

Making   an   aggregate   from   its    begin- 
ning of. $58,259,998.26 

The  examination  of  many  of  the  larger  Life  Insurance 
Companies  by  the  Legislative  Committee  in  New  York 
has  given  rise  to  serious  criticism  of  the  methods 
and  practices  disclosed.  It  is  evident  that  great  irregu- 
larities have  prevailed.  These  do  not  in  any  degree 
militate  against  the  business  of  Life  Insurance  itself. 
They  are  clearly  excrescences  quite  foreign  to  the 
simple  character  of  its  early  history.  It  is  a  happy  cir- 
cumstance that  The  Provident  Life  and  Trust  Company 
has  chosen  to  follow  the  old  landmarks  and  thus  avoid 
the  rocks  and  pitfalls  which  have  compromised  the  good 
name  of  a  business  which  ought  to  be  exceptionally  free 
from  blame. 

The  Provident  Life  and  Trust  Company  has  never 
issued  a  Tontine  Policy,  or  a  Deferred  Dividend  Policy, 
Its  hands  are  clean  in  procuring  or  defeating  legislative 
action  in  this  or  any  other  State.  Its  legal  expenses 
have  been  so  trifling  that  no  concealment  of  ex^^^^voxt^ 
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in  this  or  any  other  direction  has  been  possible.  Its 
book-keeping  has  been  open  as  the  day.  Its  record  is 
free  from  stain. 

Notwithstanding  the  character  of  some  of  the  practices 
which  have  been  brought  to  light  by  this  investigation, 
it  yet  remains  true  that  the  solvency  of  these  great 
companies  cannot  be  fairly  attacked.  Their  credit  is 
unshaken.  Their  obligations  are  good,  and  they  have 
such  abundant  assets  that  these  obligations  are  certain 
to  be  paid.  It  is  reasonably  sure  that  this  investigation 
will  result  in  the  reform  of  the  methods  and  practices 
which  have  been  alluded  to  above.  Character  will 
henceforth  be  the  watchword  rather  than  boasting  of 
uncounted  millions. 

The  general  discredit  which  has  to  some  extent 
affected  insurance  circles  everywhere  has,  in  the  case 
of  The  Provident  Life  and  Trust  Company,  reacted 
in  such  a  way  that  its  business  is  larger  than  ever 
before.  This  Company  has  always  insisted  that  its 
aim  was  to  do  its  business  well ;  to  furnish  reliable 
and  cheap  insurance  to  its  patrons  rather  than  to  make 
large  figures  in  its  policies  or  assets.  It  has  con- 
sistently adhered  to  this  course  of  action  from  the 
beginning,  and  its  wise  and  judicious  methods  have 
established  it  upon  impregnable  grounds: 

There  are  three  factors  that  enter  into  the  cost  of 
insurance.  The  first  is  the  ratio  which  expenses  bear 
to  receipts.  The  second,  the  ratio  of  mortality  as 
compared  with  expectancy.  And  the  third,  the  rate 
of  interest  which  the  Company  can  earn  upon  its 
invested  funds. 
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In  the  first  of  these,  the  Company  stands  pre-eminent. 
In  the  ten  years  last  past  the  proportion  which  its 
expenses  bore  to  its  income  was  13.7  per  cent.  The 
average  of  all  the  American  companies  was  21.5  per 
cent.  In  eight  years  out  of  ten  the  expenses  of  The 
Provident  Life  and  Trust  Company  were  lower  than 
those  of  any  other  company  in  America. 

In  the  second  instance,  the  mortality  of  The  Provident 
Life  and  Trust  Company  as  compared  with  expectancy 
was  57.72  per  cent,  for  the  same  period.  The  ratio 
of  all  the  American  companies  as  compared  with 
expectancy  was  77.5  per  cent. 

There  can  be  but  little  difference  with  respect  to 
the  third.  If  a  wise  care  and  supervision  have  been 
exercised  over  investments,  the  rate  of  interest  realized 
can  differ  but  little. 

The  President  of  this  Company  on  the  day  when  this 
report  will  be  issued  by  its  Board  will  have  ended  the 
fortieth  year  in  which  he  has  occupied  the  position.  He 
has  declined  a  re-election,  and  Asa  S.  Wing,  one  of  the 
Vice-Presidents,  will  have  been  elected  to  succeed  him. 

Mr.  Wing  has  passed  his  entire  business  life  in  the 
service  of  the  Company,  beginning  with  it  in  1867. 
He  brings  to  it  a  trained  and  vigorous  mind,  well 
established  in  the  best  traditions  of  his  calling. 

The  Provident  Life  and  Trust  Company  is  full  of 
hope.  It  may  be  safely  declared  that  it  will  continue 
in  coming  years  to  hold  fast  those  principles  of  action 
which  have  placed  it  among  the  foremost  in  a  straiglit- 
forward  and  rightful  prosecution  of  the  business  of  life 
insurance. 

On  behalf  of  the  Board. 

SAMUEL   R.   SHIPLEY,  Prc^\Atni. 
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INSURANCE    INVESTMENTS. 


Bonds  and  Mortgages,  and  Ground 

Rents I13.597411  53 

Real  Elstate,  Office  Building  and 

Properties  bought  in,  etc 2,795,741  47 

Bonds  and  Stocks  as  per  list  on 
opposite  page  ^/ j^^ 33472,647  00 

Loans  on  Collateral  Security 5,923,896  88 

Premium  Notes,  Secured  by  Liens 
on  Policies 6,515   19 

Cash 227,177  06 

Accrued  Interest 704,368  30 

Unrealized  Assets,  being  Deferred 
and  Uncollected  Premiums,  less 
Cost  of  Collection 968,390  82 

Capital  Stock  Investments ^1,000,000  00 

Other  Assets  apart  from  Insurance 14.566,938  47 

Total  Assets  apart  from  Insurance ^15*566,938  47 

Total  Insurance  Assets 57.696,148  25 

Total  Assets. $73,263,086  72 


This  does  not  include  Trust   Investments,  which  are  kept  separate 
the  Assets  of  the  Company,  and  are  not  by  law  in  any  event    liable  for  tiM 
obligations. 
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INSURANCE  BONDS  AND  STOCKS. 


fi 52,000  County  of  Allegheny,   Pa.,   County    Road 

Series,  4s,  1934 |i6i,i20 

55.000  The  Allentown  Gas  Company  First  Mort- 
gage, 6s,  1906 55,000 

25,000  Altoona  &  Logan  Valley  Electric  Railway 
Co.,  Consolidated  Mtge.  Gold  (guaran- 
teed by  the  American  Rwys.  Co.),  4^s, 

1933 25,000 

100,000  American  Telephone  &  Telegraph  Co.,  Col- 
lateral Trust,  4s,  1929 94,000 

400,000  Atch.,  T.  &  S.  F.  Rwy.  Co.,  Serial  Deb.  Gold, 

4s,  1906-09... ••• 392,000 

44,000  Atch.,  T.  &  S.  F.  Rwy,  Co.,  100-year  Adj. 

Unstamped  Gold,  4s,  1995 40920 

156,000  Atch.,  T.  &  S.  F.  Rwy.  Co.,   100-year  Adj. 

Stamped  Gold,  4s,  1995 145,080 

350,000  Atch.,  T.  &  S.  F.  Rwy.  Co.  (East.  Okla.  Div.) 

1st  Mtge.,  25-year,  4s,  1928 322,000 

81,000  Atlantic  Coast  Line  R.  R.  Co.,  ist  Con.  Mtge., 

SO-year,  4s,  1952 80,190 

500,000  Atlantic  Coast  Line  R.  R.  Co.,  L.  &  N.  Coll., 

Gold.  4s.  1952 470,000 

365,000  Balto.  &  Ohio  R.  R.  Co.,  2-year  Gold  Sec'd 

Notes.  4>^s,  1906 361,350 

500,000  Balto.  &  Ohio  R.  R.  Co.  (Pbgh.,  Lake  E.  & 

W.  Va.  Sys.)  Ref.  Mtge.,  4s,  1941 485,000 

200.000  Balto.  &  Ohio  R.  R.  Co.,  First  Mtge.  Gold, 

4s,  1948 204.000 

125,000  Balto.  &  Ohio  R.  R.  Co.  (S.  W.   Div.)  ist 

Mtge..  3j^s,  1925 112,500 

25,000  Balto.  &  Ohio  R.  R.  Co.  (Pgh.  Jun.  &  M.  D.), 

1st  Mtge.  Grold,  3J^s.  1925 22,500 

250,000  Balto.  &  Ohio  R.  R.  Co.,  Prior  Lien  Gold, 

3j^s,  1925 235,000 

950,000  City  of  Boston.  3j4s.  1907,  1929.  1937,  1944 

and  1945 ^^-x^c^^^c^ 
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Jioo,cxx)  Buffalo  &  Susquehanna  Rwy.  Co.,  ist  Mtge , 

50-year  Gold,  4>^s,  1953 ^.000 

100,000  Buffalo  &  Susquehanna  R.  R.  Co.,  ist  Mtge., 

Ref.  Grold,  4s,  1951 97,000 

1 10,000  Central  of  Georgia  Rvvy.  Co.,  (Upper  Cahaba 
Branch),  Purchase  Money  First  Mortgage 
Gold,  4s,  1907-1911 107.900 

100,000  Central  of  Greorgia  Railway  Co.  (Greenville 
and  Newnan  Main  Line),  Purchase  Money 
First  Mortgage  Grold,  4s,  1909-1912 97,840 

200,000  Central  Pacific  Railway  Co.  (Through  Short 
Line),  First  Mortgage  Gold  (guaranteed  by 
Southern  Pacific  Co  ),  4s,  1954 192,000 

260,000  The  Central  Pacific  Railway  Company,  Gold 
Mortgage  (guaranteed  by  Southern  Pacific 
Company),  3  J^s,  1929 223,600 

500,000  The  Central  Pacific  Railway  Co.,  First  Re- 
funding  Mortgage    Gold  (guaranteed  by 

Southern  Pacific  Company),  4s,  1949 495,000 

25,000  Cen.  R.  R.  Co.  of  N.  J.,  Equip.  Notes  Gold, 

Ser.  B,  4s,  1909-1912 24.250 

100,000  Ches.  &  Ohio  Rwy.  Co ,  Collateral  Notes, 

5s,  1906 100,000 

622,000  Ches.  &  Ohio  Rwy.  Co.,  General  Mtge.  Gold, 

4*4s.  1992 659,320 

281,000  Ches.  &  Ohio  Rwy.  Co.,  Gold  Equip.  Notes, 

Ser.  F.  4s.  1906  1912 278,190 

1 50,000  City  of  Chicago  (World's  Fair  Bonds),  45, 

192 1 154.500 

62,000  Chicago,  The  Sanitary  Dist.  of.  4s.  IQ06-1912,       62,000 

150,000  Chicago,  St.  Louis  &  New  Orleans  R.  R  Co., 
Gold  (guaranteed  by  Illinois  Central  R.  R. 
Co.),  3}4s.  1951 139.500 

250,000  The  Chicago  &  Alton   Rwy.  Co.,  1st  Lien 

50-vcar  Gold.  3  5^s,  1950 195,000 

250,000  The  Chicago  &  Alton  R.  R.  Co.,  Refunding 

50-year  Gold,  3s,  1949 200,000 

100.000  Chicago  &  East  111.  R.  R.  Co.,  Ref  &  Impt 

Gold.  4s,  1951; 94*000 

80,000  The  Chicago,  Rock  Island  &  Pacific  Rwy. 
Co  .  3-year  Collateral  Trust  Notes  Gold, 

45^S  1907 79.»> 
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^544,000  Chi.   &  Western  Indiana  R.   R.   Co.,  Con'. 

SO-yr.  Gt'd,  4s.  1952 ISS^.S^o 

400,000  Chicago,  Indianapolis  &  St.  Louis  Short  Line 
Rwy.  Co.,  First  Mtge.  50-yr.  Gold  (guar, 
by  C.  C.  C.  &  St.  L.  Rwy.  Co.).  4s,  1953...     396,000 
200,000  The  City  of  Cincinnati,  Ohio,  Consol.  Sink- 
ing Fund,  35^s,  1952 202,000 

25,000  The  Cleveland  Elec.  Rwy.  Co.,  Mtge.  Gold, 

Ss,  1913- • 25,500 

100,000  The  Cleveland  Terminal  &  Valley  R.  R.  Co., 

First  Mtge.  Gold  (guaranteed  by  the  Bal- 
timore &  Ohio  R.  R.  Co.),  4s,  1995 100,000 

400,000  The  Cleveland,  Cin.,  Chic.  &  St.  L.  Rwy.  Co., 

Gen.  Mtge.  Gold,  4s.  1993 408,000 

300,000  Connecticut  Rwy.  &  Lighting  Co..  First  & 
Refund.  50-year  Gold  Stamped  (Int.  guar, 
by  United  Gas  Impt.  Co.),  4>^s,  195 1 297,000 

1 50,000  Continental  Coal  Co.,  First  Mtge.  Gold  (guar, 
by  the  Toledo  &  Ohio  Central  Rwy.  Co. 
and  the  Hocking  Val.  Rwy.  Co.),  5s,  1952,     151,500 
12,000  The  Delaware   River  Ferry   Co.  of   N.  J., 

Sinking  Fd.   Mtge.  Gold,  5s.  1921 12,360 

100,000  East  Pittsburgh  Impt.  Co.,  First  Mtge.  30- 
year  Gold  (guar,  by  Security  Investment 

Co.,  Pittsburgh),  5s,  1931 100,000 

20,000  Easton  &  Amboy  R.  R.  Co.,  ist  Mtge.  (guar. 

by  L.  V.  R.  R.  Co.),  5s,  1920 22,200 

160.030  Elgin  American  Gas  Co.,  First  Consol.  Gold 

Mtge.  (guar,  by  the  Amer.  Gas  Co.),  5S.1950,     i6o,coo 

300,000  Elgin,   Joliet   &    Eastern    Rwy.    Co.,    First 

Mtge.  Gold,  5s,  1941 351,000 

50,000  Erie  R.  R.  Co.,  Car  Trust  Gold,  Series  E, 

4J^s,  1906-1907 50,000 

800.000  Erie  R.  R.  Co.,  First  Gen.  Lien  Gold,  4s,  1996,     720,000 

1 50.000  Erie  R.  R.  Co.,  Gold  Equipment  Trust,  Series 

A,  5s,  1906 150,000 

200.000  Erie  R.  R.  Co.,  Gold  Car  Trust,  Series  B, 

5s,  1906-1007 200,000 

400,000  Erie  R.  R.  Co.,  Pennsylvania  Collateral   50- 

vear  Gold,  4s,  1951 368,000 

200.000  Erie  R.    R.   Co  ,   First  Consol.    Prior   Lien 

Gold,  4s,  1996 .      198,000 
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$70,000  Evansville  &  Terre  Haute  R.   R.  Co.,   ist 

Gen.  Mtge.  Gold,  5s,  1942 ^76,300 

200,000  Fairmont  Coal  Co.,  ist  Mtge.  30-year  Sink- 
ing Fund  Gold,  5s,  1931 198,000 

223,000  Gloucester  City,  N.  J.,  4s,  C919,  1922,  1924 

and  1933 223.000 

247,000  The  Gloucester  Ferry  Co.,  First  Mtge.  Gold, 

5s,  1928 251.940 

258,000  Greenbrier  Rwy.  Co.,  ist  Mtge.  Gold  (guar. 

by  C.  &  O.  Rwy.  Co.),  4s,  1940 252.840 

135,000  The  Hocking  Valley  Rwy.  Co.,  First  Consol. 

Gold  Mtge.,  4  J^s,  1990 143.100 

100.000  International  &  Great  Northern  R.  R.  Co., 

2d  Mtge.,  5s,  1909 98,000 

69.000  Jersey  City  &  Bergen  R.  R.  Co.,  ist  Mtge. 

Extended,  4^s,  1923 71.070 

100.000  Kanawha  &  Hocking  Coal  &  Coke  Co.,  ist   ' 

Mtg.  Gold  (Gtd.  by  Toledo  &  Ohio  Cen. 

Rwy.  Co.  and  Hocking  Val.  Rwy.  Co.),  5s, 

195 1 103.000 

43,000  Kansas  City,  Ft.  Scott  &  Mem.  R.  R.  Co.. 

Con.  Mtg.,  6s,  1928 51,600 

250,000  The  Kansas  City.  Fort  Scott  &  Memphis 

Railway  Co  .  Ref.  Mtge.  Gold  (guar,  by  St. 

Louis  &  San  Francisco  R.  R.  Co  ).  4s,  1936,     212.500 
200,000  Kansas  City  Rwy.  &  Lt.  Co.,  1st  Lien  Ref. 

lo-yr.  Gold,  5s,  1913 198.000 

50,000  Kansas  City,  Missouri,  Gas  Co.,  First  Mtg. 

Gold,  5s,  1922 49,000 

38,000  Kansas  City  So.  Rwy.  Co.,  ist  Mtg.  50-yr. 

Gold.  3s,  1950 27,360 

550,000  The  Lake  Shore  &   Mich.   So.   Rwy.   Co., 

25-yr.  (Deb.)  Gold,  4s,  1928 * S44»500 

340,000  Lehigh  Coal  &  Nav.  Co.,  Fund,  and  Impt 

5oyr.,  Ser.  A.,  4s,  1948 350,200 

200,000  Lehigh  Valley  R.  R.  Co..  Gen.  Consol,  Mtg. 

Gold.  4s,  2003  198,000 

165.000  Lehigh  Val.  R.  R.  Co..  Equip.  Trust,  Ser. 

D  &  F..  4^s,  1906,  1907,  1909 165,000 

100,000  Lehi<^h  Valley  R.  R.  Co..  Col.  Trust  Gold, 

4^.  1923 99.750 
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^150,000  Lehigh  Val.   R.   R.   Co.,   Car  Trust   Gold, 

Series  C,  4 >^s,  1906-1907 ^150,000 

200,000  The  Long  Island  R.  R.  Co.,  Ref.  Mtg.  Gold 

(Gtd.  by  P.  R.  R.  Co.),  4s.  1949 200.000 

300,000  The  Louisville  &  Nash.  R.  R.  Co.,  5-20  Col. 

Tr.  Gold,  4s,  1923 291,000 

200,000  Louisville    &  Nashville — Southern  (Monon 

Col.),  Joint  Gold,  4s,  1952 190.000 

350,000  The  Louisville  &  Nashville  R.  R.  Co.,  Gold 

Unified  Mtg..  4s,  1940 360,500 

36,000  City  of  Lynchburg,  Va.,  Refund  ,  4  J^s,  1927,       39,600 

200,000  The  Manhattan  Ry.  Co.  (N.  Y.),  Con.  Mtge. 

Gold,  4s,  1990 204,000 

100,000  Market   St.    Elev.    Pass.   Ry.    Co.,  (Phila.) 

1st  Mtge.  Gold,  4s,  1955  (Synd.  ac) 101,000 

300,000  Massachusetts,    Commonwealth     of.    Gold, 

3jis,  1934 312,000 

150,000  Metropolitan  St.  Ry.  Co.,  Refunding  100- 
year  Gold  Mtge.,  4s,  2002 132,000 

100,000  Metropolitan  West  Side  Elev.  Ry.  Co ,  1st 

Mtge.  40-year,  4s,  1938 92,000 

150,000  Mexican  Central  Ry.  Co.,  Lim.,  Col.  Trust 

Gold,  1st  Series,  45^8,  1907 142,500 

200.000  Minneapolis.  St.  Paul  &Sault  Ste.  Marie  Ry. 
Co.,  1st  Con.  50-year  Gold  (Int.  gtd.  by 
The  Canadian  Pacific  Ry.  Co.).  4s,  1938  ...     200,000 

100,000  Missouri.  Kansas  &  Texas  Ry.,  Equip.  Gold, 

454s,  1907-8 100,000 

500,000  The  Missouri  Pacific  Ry.  Co.,  1st  Coll.  Mtge. 

Gold,  5s,  1920 515,000 

32,000  City  of  Mobile,  Ala.,  Waterworks  and  Sew- 
erage, 4  >^s,  1939 32,320 

100,000  Na«^sau  Electric  R.  R.  Co.,  ist  Con.  Mtge. 
Gold  (gtd.  by  Brooklyn  Heights  R.  R.  Co.), 
4s,  195 1 ..       88,000 

425,000  The  N.  Y.  Cen.   &    Hud.  River   R.  R.  Co. 

(L.  S.  Col.  Trust)  Gold  3%s.   1998 369,750 

472,000  The  N.  Y.  Cen.  &  Hud.  River  R.  R.  Co  ,  ist 

Ref  Mtge.  Gold,  3>^s,  1997 457»840 

500,000  The  N.  Y.  Cen.  &  Hud.  River  R.  R.  Co.,  30- 
year  Gold  Deb.,  4s,  1934 A^c^t^.c^c^ 
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J382,cxx)  The  N.  Y.  Cen.  &  Hud.  River  R.  R.  Co.  (Mich. 

Cen.  Col.),  Gold,  3>^s,  1998 $328,520 

300,000  City  of  New  York,  50-year  Gold  Corporate 

Stock  (Rapid  Transit  R.  R.  and   School 

Houses  and  Sites),  3>is,  1954 297,000 

100,000  City  of  New  York,  Con.  Stock  (Repaying), 

3>^s   1918 99,000 

619,000  City  of  N.  Y.,  Corp.  Stock,  3jis,  1953-54....     612,810 
200,000  City  of  New  York,  Corp.  Stock  (Brooklyn 

Water  Supply),  3s,  1909 196,000 

250,000  Norfolk  &  Western   Ry.  Co.,  Div.   ist  Lien 

and  Gen.  Mtge.  4s,  1944 245,000 

50,000  Norfolk  &  Western  Ry.  Co.,  ist  Con.  Mtge. 

Gold,  4s,  1996 50,000 

150,000  Norfolk  &  Western  Ry.,  Equip.  Trust  Gold 

Cert.,  4s,  1906-7 148,500 

350,000  Norfolk   &   Western    Ry.  Co. — Pocahontas 

Coal  and  Coke  Co.,  Joint  Purchase  Money 

1st  Mtge.  Gold,  4s,  1941 325,500 

250,000  Northern  Pacific — Great  Northern  (C.  B.  & 

Q.  Coll.).  Joint  4s,  1921 247,500 

1 00  000  Northern  Pacific    Ry.  Co.,  Gen.   Lien,  Ry. 

and  Land  Grant,  3s,  2047 76,000 

320,000  Northern  Pacific  Ry.  Co.  (St.  Paul-Duluth 

Div.).  Mtge.,  4s,  1996 316,800 

100.000  Omaha  Gas  Co.,   ist  Con.  Mtge.  Grold,  5s, 

1917 101,000 

500,000  Oregon  Short  Line  R.  R.  Co.,  25-year  Ref. 

Gold  (gtd.  by  U.  P.  R.  R.  Co),  4s,  1929...     475,000 
188,000  The  Passaic  &   Newark   Elec.  Trac.  Co..  ist 

Mtge.  40-year  Gold  (gtd.  by  Consol.  Trac. 

Co.  of  N.  J.),  ss,  1937 199.280 

Say  100,000  Pennsylvania  R.  R.  Co.,  Con.  Mtge.  Ster- 
ling. ;^20.ooo,  3J^s,  1945  96,000 

150,000  The  Pennsylvania  R.  R.  Co.,  lo-year  Conv., 

3'/^s.  1915  (Synd.  ac.) I47»«» 

510,000  Penna.  &  N.  Y.   Canal  and   R.  R.  Co,  Gen. 

Con.  Mtge.  (gtd.  by  The  Lehigh  Valley  R. 

R.  Co.).  4s.  1939 510,000 

300,000  Pare    Marquette    Railroad   Co..   Ref.   M^e. 

Gold  (gtd.  by  The  Cin..  Ham.  &  Dayton 

Ry.  Co.),  4s.  195s 243,000 
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{26,500  City  of  Philadelphia,  Loan  of  1898,  Series 

C  &  H,  3s,  i9ioand  1915 {25.845 

100,000  City  of  Philadelphia,  Loan  of  1898,  Series 

Q.  3J^s,  1924 101,000 

1 10,000  Philadelphia  &  Baltimore  Central  R.  R  Co., 

Consol.  Mtge.,  5s,  191 1 112,200 

110,000  Phila-  &  Reading  R.  R.  Co.,  Sinking  Fd. 

Ext.  Gold  (gtd.  by  Phila.  &  Reading  Coal 

&  Iron  Co.  and  by  Reading  Co.),  4s,  1932,  1 10,000 
45.000  The  P..  C.  &  St  Louis  Ry.  Co.,  Con.  Gold, 

Series  D  (Gtd.  by  P.  R.  R.  Co).  4s,  1945  45.900 
100,000  Pittsburgh  Coal  Co.,  Equipment  Trust,  Gold 

Notes,  4^s,  1907-9 99,000 

150,000  City  of  Portland,  Multnomah  Co.,  Oregon, 

Bridge.  Gold,  4s,  1934 154.500 

4.000  Port  of  Portland,  Oregon,  Gold,  5s,  1922...  4,440 
200,000  Public  Service   Corporation  of  N.  J.,   Col. 

Gold  Notes,  5s,  1909 190,000 

87,000  Reading  Co.,  Railroad  Equip.  Trust  Gold, 

Series  C,45^s  1906. 87,000 

715,000  Reading    Co.,    (Jersey   Central   Collateral), 

Gold,  4s,  1951 707.850 

100,000  City  of  Richmond,  Va.,  5s,  1921  108,000 

100  000  Rio  Grande  Western  Ry.  Co.,  ist  Con.  Mtge. 

50-yr.  Gold  Sub-Series  A,  4s,  1949 88,000 

100,000  Rio  Grande  Western  Ry.  Co.  ist  Trust  Mtge. 

50-yr.  Gold,  4s,  1939 97,000 

25,000  Rockford  Gas  Ut  &  Coke  Co.,  ist  Con.  Mtge. 

Gold  (g.  by  The  Amer.  Gas  Co.)  5s,  1950.  25,500 
60,000  Saginaw — Bay  City  Ry.  and  Light  Co.,  Col. 

Trust  Grold  5s,  1923 53  400 

100.000  Salt  Lake  City,  Utah,  Refund,  4j4s.  1924...  107.000 
75.000  Salt  Lake  City.  Utah,  School  District  Gold 

Series  3,  5s,  1913 80,250 

100,000  Salt  Lake  City.  Utah.  Refunding  4s.  1918...  101,000 
50,000  City  of  San  Diego,  Cal.,  Water  and  Sewer, 

4^s,   191 5-1933 53.000 

500,000  St.  L.,Mem.  &  S-E.  R.  R.  Co  ,  5-yr.  (Mtge.), 
Gold  (g't'd  by  St.  L  &  San  Fr.  R  R.  Co  ), 

4j^s,  1909 ; 485,000 

39,000  St.  L.  &  San  Fr.  R.  R.  Co.,  Ref.  Mtge.  Gold, 

4s,  1951 ^^AS^ 
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$200,000  Second  Ave.  R.  R.  Co.  of  New  York,  ist  Con. 

Mtge.  (g'd  by  Met.  St.  Ry.  Co.),  5s,  1948...  $220,000 
200,000  Southern  Pac.  R.  R.  Co.,  1st  Ref.  Mtge.  (g'd 

by  So.  Pac.  Co.).  4s,  1955  188.000 

436,000  Southern  Ry.  Equipment  Trust  Gold  Series 

B  &  D,  4s,  1906-7 433,040* 

125,000  Southern  Ry.  Co.  (St.  Louis  Div.),  ist  Mtge. 

SO-yr.  Gold  4s,  195 1 122,500 

50,000  Springfield  Ry.  and  Lt.  Co.  (111.),  Col.  Trust 

Gold  5s,  1933 48,000 

2,000  Tacoma  Land  and  Improvement  Co.,  20- year. 

Gen.  Lien  Grold  4s,  1919 1,500 

500,000  Terminal  R.  R.  Ass'n  of  St.  Louis,  Gen.  Mtg. 

Ref.  Sinking  Fd.  Gold  (Int.  and  Sinking 

Fd.,  Guarant'd  by  14  R.  R.  Cos.),  4s,  1953  490,000 
50.000  Union  Traction  Co.  of  Ind.,  ist  Gen.  Mtge. 

Gold,  5s,  1919 49,000 

200,000  Union  Traction  Co.  of  Philadelphia,  50-year 

Sinking  Fd.  Coll.  Trust  Mtg.  Gold,4s,  1952,     202,000 

493.000  United  States  of  Mexico,  Gold,  4s,  1954 448,630 

50,000  The  Wabash  R.   R.  Co..  Equipment  Gold, 

Series  A,  5s,  1907-1908 50,000 

35 1 ,000  Wabash  R.  R.  Co.,  Coll.  Gold  Notes,  5s,  1907,  35 1,000 
350,000  Wabash,  Pittsburgh  Term.  Ry.  Co.,  1st  Mtg., 

50-  yr.  Gold.  4s,  1954 297,500 

100,000  Washington  Term.  Co.,  ist  Mtg..  (Gtd.  by 

Balto.  &  Ohio  R.  R.  Co..  and  Phila.,  Balto. 

&  Wash.  R.  R.  Co.).  3j4s.  1945... 96,000 

loc.ooo  Welsbach  Co.,  30-year  Sinking  Fund  Coll. 

Trust  Mtg.  Gold,  5s.  1930 72,000 

170,000  West  Chicago  St.  R.   R.  Co.,  40-year  Con. 

Mtg.  Gold,  5s,  1936 141,100 

100.000  West  Jersey  &  Seashore  R.  R.  Co  ,  ist  Mtg. 

Con.,  Ser.  B.  3i^s,  1936 94.000 

400,000  Western  Maryland  R.  R.  Co.,  1st  Mtg.,  50- 
year  Gold,  4s.  1952 340.000 

245.000  Westinghouse  Electric  &  Manufacturing  Co  , 

Gold  Deb..  5s,  1913 249,900 

75,000  Wilmington    &   Northern    R.    R.   Co ,  Gold 

Stock  Tr.  Cert..  4«^ .*. 74.250 

100,000  Wisconsin  Central  Ry.  Co.,  ist  Gen.   Mtge. 

Gold,  4s,  1949 92,000 


<8oooo 
125,000 
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800  shares  Buffalo  &  Susquehanna  Ry.  Co...     ; 
1,250  shares  Chicago  Union  Traction  Co., 

5  p.  c,  Cum.  Pref. 

625  shares  Chic.  Un.  Trac.  Co.,  common 

725  shares  Erie  &  Pitts.   R.   R.   Co.  (Gtd. 

7  percent,  by  P.  R  R.  Co.) 

2,500  shares  tludson  Co.'s  Pref,  Stock  Sub. 

(35  p.  c.  paid) 

992  shares  Massachusetts  Gas  Cos.,  4  p.  c. 

Cum.  Pref. .• 

1,077  shares  Massachusetts  Gas  Cos.,  Com., 
2,250  shares  Metropolitan  St.  Ry.  Co.  (N.Y.),     : 
414  shares  North  Penn.  R.  R.   Co.  (Gtd.  8 

p.  c.  by  P.  &  R.  R.  R.  Co 

300  shares  Saginaw — Bay  City  Ry.  &  Lt.  Co., 
15,168  shares  The  United  Gas  Imp.  Co i.^ 
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INSURANCE   DEPARTMENT,  1908. 


7,827  Policies  issued  during  the  year f  20,050,428  00 

Reversionary  additions  for  the  year 307,310  00 

64,923  Policies  outstanding,  12th  mo.  31,  1905....  177,778,748  00 

Which  are  divided  as  follows  : 

Policies  payable  at  death 6,515 ^21,854,844  00 

Endowments  payable  at  Matu- 
rity or  prior  Decease 5^945 130,350,606  00 

Miscellaneous 6,463 23,613.596  00 

Reversionary    additions 1,959,702  00 


64.923 


$i77,778.748  00 


31  Annuities  sold  during  the  year  for ^87,675  83 

292  Annuities  outstanding,  on  which  is    payable 

annuaUy 82,072  55 

373  Deaths  occurring  in  1905,  insuring Iy495f350  00 

Death  Losses  matured  and  paid  in  1905  1,551,043  00 

Endowments  matured  and  paid  in  1905 1»7I5»994  00 
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The  following  is  an  extract  from  the  minutes  of  a  stated  meet- 
ing of  the  Board  of  Directors  of  The  Provident  Life  and 
Trust  Company  of  Philadelphia,  held  12  mo.  4th,  1905  : 

"  The  interesting  report  of  the  committee  appointed  to  prepare 
a  testimonial  to  the  services  of  our 

President,  Samuel  R.  Shipley, 

upon  his  announcing  that  he  would  decline  a  re-election  at  the 
next  Annual  Meeting  of  the  Company,  was  read  and  ordered  to 
be  spread  upon  the  minutes,  and  the  following  resolutions  were 
adopted : 

"  Resolved,  ist,  Samuel  R.  Shipley,  the  founder  of  this  Com- 
pany, has  given  to  it  faithful  and  efficient  service  for  forty  years 
as  its  President. 

"2d.  His  ability  and  high  character  have  attracted  into  the 
directorship  of  the  Company  the  men  of  affairs  who  have  served 
with  him  in  its  management.  His  good  judgment  in  the  appoint- 
ment of  its  agents,  of  his  fellow  officers  and  of  its  employees, 
and  his  wise  supervision  of  our  band  of  workers  has  been  a  vital 
force  in  the  stability  and  progress  of  the  Company. 

"  3d.  We,  his  fellow  directors,  some  with  terms  coeval  with  his, 
know  his  desire  to  be  truthful  and  right,  his  moderation  in  the 
pursuit  of  gain,  his  subtle  sense  of  a  situation,  his  resourceful- 
ness, his  courage,  his  exactness,  his  quickness,  his  kindness,  his 
attractive  affability,  which  have  so  largely  accounted  for  the 
prosperity  of  The  Provident  Life  and  Trust  Company. 

"4th.  We  separate  from  our  President  reluctantly,  as  one 
parts  from  a  friend.  Many  happy  days  be  his.  His  heart's 
desires  be  ours.  We  pray  his  lot  be  not  cast  far  from  us. 
Wherever*  he  may  go,  whatever  he  may  do  or  be,  we  shall 
remember  that  he  constructed  The  Provident  Life  and  Trust 
Company,  and  planted  in  its  structure  seeds,  as  we  trust,  of  last- 
ing success." 

C.  Walter  Borton, 

Secretary. 


THE   PROVIDENT    LIFE  AND    TRUST    COM- 
PANY  OF   PHILADELPHIA  wUl  recHve  and 
execute  trusts  of  every  description,   acting  as 

BXBCUTOR,  ADMINISTRATOR  OUARDIAN  OF  H1NOR8,  TRUS- 
TEE OP  UARRIBD  WOHBN,  and  as  TRBASURBR  OP  RBLIO- 
lOUS  AND  CHARITABLE  INSTITUTIONS  AND  CORPORATIONS. 

The  SECURITY  afforded  by  the  ample  capital  of  this 
Company,  the  constant  supervision  of  its  affairs  by  com- 
petent  directors,  and  its  convenience  of  Location  render 
its  employment  for  the  purposes  named  above  peculiarly 
advantageous,  ^mong  many  reasons  that  may  be  sug- 
gested for  preferring'  a  Company  such  as  this  over  an 
individual,  for  the  execution  of  Trusts,  we  name  the 
following  : 

1.— The  Trostee  continnoB  Ttnchanged  until  the  tenniaatioD  rf  tlu 
Tnist. 

2, — Qreater  Bocority  and  protection  are  offend  to  the  eestuiqiu 
trust  or  beneflciaiy, 

3, —When  InTefitments  are  made,  an  order  of  the  Court  nqdrei  tbi 
Company  to  mark  tliem  mtii  tlie  spedfled  name  dF  tlie  I^vt, 

4.— Ereiy  account  is  kept  entirely  distinct  and  separatt,  wUeh  ii 
not  always  the  case  nnder  individnal  management, 

5.— The  residence  of  the  Tmstee  cannot  be  materially  changid 
when  ench  Trostee  is  a  corporaUcti;  neither  can  the  Trns(  be  solijeat 
to  neglect  or  orersight  resulting  from  absence  or  sickneos. 

The  new  Safe  Deposit  Vaults  of  the  Company,  with  the 
latest  devices  for  security  and  convenience,  have  beeo 
completed  and  are  open  for  inspection.  Boxes  rented  at 
SS  and  upwards. 
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ions  of  the  two  departments  of  the  business  are  fixed 
rovisions  of  the  charter.  The  entire  surplus  in  the 
Insurance  Department  accumulates  for  the  benefit  of  the  policy 
holders.  The  only  advantage,  direct  or  indirect,  which  the 
stockholders  of  this  Company  can  at  any  time  have  fi'om  the 
union  of  die  two  features  of  their  business  results  fi-om  the  fiurt 
that  the  management  of  Trusts,  fi-om  which  they  derive  their 
profits,  is  done  for  them  without  charge.  The  accounts  of  the 
Insurance  and  Trust  Departments  are  kept  entirely  distinct  and 
separate. 

Incorporated  by  the  State  of  Pennsylvania, 
Third  Month  22,  1865. 

Empowered  by  Law  to  insure  Lives  and  grant  Annuities ;  to 
execute  Trusts ;  to  act  as  Executor  or  .Administrator,  Assignee, 
Guardian  of  Minor  Children,  and  in  other  Fiduciary  Q^>acities. 

Asa  S.  Wing   President. 

T.  Wistar  Brown,  Vice-President. 
Joseph  Ash  brook,  Vice-President  and  Manager  of  Insurance 
Department. 

J.  Roberts  Foulke,  Trust  Officer. 
David  G.  Alsop,  Actuary. 

J.  Barton  Townsend,  Assistant  Trust  Officer. 
Samuel  H.  Troth,  Treasurer. 

C.  Walter  Borton,  Secretary. 
Dr.  Charles  H.  Willits,  Medical  Director. 
Samuel  Dickson,  j 

Joseph  B.  Townsend,  Jr.,  >  Legal  Advisers. 
Charles  E.  Morgan,         J 

DIRKCXORS. 


Samuel  R.  Shipley, 
T.  WiSTAR  Brown, 
Richard  Wood, 
Charles  Hartshorne, 
Asa  S.  Wing, 
James  V.  Watson, 
William  Longstreth. 

Joseph 


Thomas  Scattergood, 
Robert  M.  Janney, 
Marriott  C.  Morris, 
Frank  H.  Taylor, 
Joseph  B.  Townsend,  Jr., 
John  B.  Morgan,    ' 
Frederic  H.  SxRAWBRiOGiy 

ASHBROOK. 


Forty-second  Annual  Report 

and 

Balance  Sheet 

For  the  Year  ending  12th  Month  ^2,  igo6. 
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As  customary  at  this  period,  the  Directors  of  The 
Provident  Life  and  Trust  Company  of  Philadelphia 
present  herewith  their  Forty-second  Annual  Report. 

New  Business. 

The  Company  has  issued  7,658  policies  during  the 
past  year,  insuring  $219114,147.00  as  follows : 

970  Life  Policies,  payable  at  Death  $3,716,052,00 

5331   Endowment    Policies,    payable   at 

Maturity  or  Prior  Decease 11,922,757.00 

1357  Other  Policies,  mostly  payable  at 

Death  within  a  given  Term 5>475»338.oo 

This  is  an  increase  over  the  new  business  for  1905, 
which  was  considerably  in  excess  of  that  for  any 
previous  year. 

The  premiums  received,  including  old  as  well  as 
new  business,  amounted  to  $7,001,260.52. 

Twenty-two  Annuities  have  been  sold  for  $76,012.49 
upon  which  the  annual  payments  will  be  $6,331.72. 
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There  have  also  been  issued  ten  installment  certificates, 
upon  which  the  annual  payments  will  be  $6,007.52. 

Aggregate  Business. 

The  total  amount  of  insurance  now  outstanding  is 
$187,670,839.00  on  68,603  policies,  as  follows  : 

7,159  Life  Policies $24,320,033.00 

54,481  Endowment  Policies 135,452,525.00 

6,963  Term  and  other  Policies 25,742,868.00 

Reversionary  Additions 2, 155,413.00 

Three  hundred  and  four  Annuities  are  in  force  upon 
which  the  annual  payment  is  $85,194.53. 

The  accumulated  fund  belonging  to  the  insured  is 
$60,639,557.56  at  the  present  value  of  the  securities 
embraced  therein,  an  increase  of  $2,943,409.31  since  the 
beginning  of  the  year. 

Payments  to  Policy  Holders. 

During  the  year  the  Company  has  paid  to  its  policy 

holders  $5,474,522.79  as  follows  : 

On  Matured  Endowments $2,028,523.00 

On  Death  Claims 1,589,189.85 

Distribution  of  Surplus  in  dividends  on 
Policies,  used  by  the  insured  in  pay- 
ment of  premiums,  purchase  of  addi- 
tions or  in  cash 1,256,031.30 

For  Policies  surrendered  and  terminated..        472,381.06 
On  Annuity  Bonds  and  Installment  Certi- 
ficates         128,397.58 

$5474*522.79 
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Interest  Earnings. 

The  receipts  for  interest  on  bonds  and  loans,  dividends 
and  rent  have  been  ^2,672404.24.  Taking  no  account 
of  gains  and  losses  in  market  value  of  securities,  the 
rate  of  interest  earned  for  the  year  on  the  average 
assets  belonging  to  the  Insurance  Department  of  the 
Company  was  4i^%. 

The  corresponding  rate  for  1905  was  4^^%,  and  for 

1904  4i%^-- 

Expenses  of  Management. 

The  total  outlay  for  expenses,  including  agents'  com- 
missions on  new  and  old  business,  rents,  salaries,  taxes, 
etc.,  has  been  $1,273,911.55,  which  is  \7,^^%  of  the 
income  of  the  Company. 

For  1905  the  rate  was  143^^,  and  for  1904  13-3^%. 

This  Company  has  deservedly  gained  a  reputation  for 
economy  in  management,  which  its  Officers  are  zealous 
to  maintain. 

Mortality  Experience. 

Four  hundred  and  nineteen  deaths  have  occurred, 
involving  the  payment  of  $1,709,058.00. 

This  is  58^15^?^  of  the  amount  of  insurance  claims 
expected  by  the  Combined  Experience  Mortality  Table. 

By  the  same  standard,  the  total  death  loss  incurred  by 
the  Company  to  the  close  of  1905  has  been  613^%  of 
that  expected. 
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The  experience  for  the  year  is  therefore  somewhat 
more  favorable  than  that  for  the  whole  previous  history 
of  the  Company. 

We  know  of  no  Company  which  has  shown  so  low  a 
death  rate  on  so  large  a  volume  of  business  covering 
so  long  a  period. 

Investments. 

The  funds  belonging  to  the  Company  are  carefully 
invested  in  interest  bearing  securities. 

The  real  estate  investments  have  been  reduced  by  sale 
of  several  properties  from  $2,795,741.47,  as  reported 
one  year  ago,  to  $2,385,466.27,  of  which  $968,500.00  is 
represented  by  the  value  of  the  Home  Office  buildings 
in  Philadelphia,  and  $1^416,966.27  is  invested  in  real 
estate  acquired  by  foreclosure  of  mortgages. 

The  amount  invested  in  bonds  and  mortgages  on 
real   estate   has  been  increased  during  the  year  from 

$i3.597»4"  53  to  $13,798,780.87. 

A  detailed  list  of  the  bonds  and  stocks  owned  by  the 
Company  is  given  herewith,  showing  a  total  at  present 
market  value  of  $33,772,673.00  as  compared  with 
$33,472,647.00  one  year  ago. 

The  loans  on  policies  have  increased  from  $497369- 
783.80  to  $5,121,314.00  and  loans  on  other  collateral 
from  $1,187,113.08  to  $3,696,483.05. 
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Security  and  Cost  of  Insurance. 

Under  the  last  named  four  headings — Interest  Earn- 
ings, Expenses  of  Management,  Mortality  Experience 
and  Character  of  Investments — will  be  found  the  four 
factors  which  determine  in  a  Life  Insurance  Company 
the  cost  of  insurance  and  the  security  afforded  to  the 
policy  holders  as  guaranty  of  the  promises  made  to  them 
in  their  contracts. 

A  mutual  company,  acting  upon  certain  assumed 
premises,  as  to  interest  earnings,  death  rate  and  expenses, 
charges  a  premium  for  a  life  insurance  contract  sufficient 
to  meet  all  reasonable  possible  need,  and  promises  to 
return  to  the  insured  so  much  of  it  as  shall  prove  by 
actual  experience  to  have  been  overcharged. 

It  follows,  therefore,  that  the  company  which  has  the 
lowest  death  rate,  that  does  its  business  with  least  outlay 
for  expense  and  that  earns  the  highest  interest  rate,  will 
be  able  to  make  the  lowest  net  charge  to  the  insured  for 
the  cost  of  his  insurance. 

But  closely  coupled  with  the  demand  for  insurance  at 
the  least  possible  cost  is  the  even  more  imperative 
demand  for  absolute  security. 

This  Company  has  definitely  aimed  to  combine 
security  and  cheapness  in  such  a  way  that  the  policy 
holders  shall  get  the  fullest  possible  advantage  of  both, 
and  that  they  may  not  have  one  to  the  loss  of  the  other. 
Cheapness  ceases  to  be  cheapness  if  security  is  ignored^ 
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and  security  loses  claim  to  special  advantage  if  cost  is 
disregarded. 

The  record  of  The  Provident  Life  and  Trust  Company 
of  Philadelphia  in  the  past,  and  its  present  financial 
condition,  afford  ample  guaranty  of  its  purpose  and 
ability  to  supply  insurance  at  the  lowest  possible  cost  to 
the  insured  consistent  with  security. 

It  has  been  urged  in  these  reports  that  it  is  very 
important  to  the  welfare  of  the  business  of  Life  Insur- 
ance that  the  individual  insurer  should  give  to  the 
subject  intelligent,  discriminating  attention,  and  this 
should  be  exercised  not  only  in  the  selection  of  a  com- 
pany, but  during  the  whole  period  of  the  insurance. 
Had  this  been  done  more  generally,  many  of  the  evils 
recently  brought  to  public  attention  would  have  been 
easily  discovered.  A  powerful  public  sentiment,  sane 
and  temperate,  would  be  the  best  safeguard  of  the 
business. 

It  is  interesting  to  inquire,  now  that  there  has  been 
time  for  sober,  second  thought,  what  was  brought  to 
light  by  the  many  severe  investigations  to  which  the 
business  in  general,  and  several  prominent  companies  in 
particular,  have  been  subjected. 

Primarily  policy  holders  are  interested  in  the  security 
of  life  insurance.  A  policy  of  insurance  is  a  provision 
for  the  support  of  dependents  in  the  event  of  the 
untimely  death  of  the  insurer.  The  time  of  deadi  is 
uncertain  and  the  policy  may,  therefore,  run  for  a  long 
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period.  In  these  combined  respects,  it  differs  from 
almost  every  other  business  transaction,  and  is  excelled 
by  none  in  importance.  Security,  therefore,  is  the  chief 
consideration.  It  must  be  a  source  of  intense  gratifica- 
tion to  know  that  the  Armstrong  Committee  and  all 
other  committees  of  investigation  have  announced  in 
very  emphatic  terms  that  even  the  companies  that  most 
incurred  their  censure  were  perfectly  sound,  and  that 
policy  holders  need  feel  no  concern  respecting  the  safety 
of  their  policies.  This  is  strong,  convincing  testimony 
borne  to  the  sound,  scientific  basis  of  the  business,  and 
to  the  value  of  state  supervision  as  enforcing  the 
maintenance  of  adequate  reserve,  that  is  the  provision 
for  the  ultimate  payment  of  every  policy.  The  signific- 
ance  of  this  cannot  be  overestimated.  Whatever  evils 
may  have  grown  up,  the  companies  remained  financially 
sound. 

Second  only  in  importance  to  the  question  of  security 
is  that  of  the  cost  of  insurance.  It  is  to  be  deplored 
that  the  admission  has  to  be  made  that  many  companies, 
instead  of  conducting  their  business  with  a  wise  economy, 
became  exceedingly  lavish  in  their  expenditures.  The 
motive  for  this  was  the  competition  to  excel  in  rapid 
growth.  Strangely  enough,  the  public  seemed  to  accept 
this  rapid  increase  in  size  as  a  criterion  of  excellence. 
Money  was  expended  by  these  companies  for  the  pro- 
curement of  new  business  without  reference  to  the  effect 
upon    the   cost  of  insurance  to  their   members*    TVC\^ 
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effect  was  kept  from  notice  by  the  system  of  deferred 
dividends,  under  which  a  policy  holder,  instead  of  knowing 
each  year  from  the  size  of  the  dividend  paid  to  him 
whether  his  company  was  managed  with  skill  and 
economy,  was  in  ignorance  for  the  long  period  of  twenty 
years,  at  the  end  of  which  time,  if  he  were  living  and 
had  continued  his  policy,  his  dividend  would  be  paid. 
Happily  the  system  of  deferred  dividends  is  abandoned, 
and  a  policy  holder  taking  out  a  policy  now  will  have 
each  year  the  means  of  judging  of  the  faithful  manage- 
ment of  the  company  in  which  he  is  insured. 

Whatever  other  evils  were  brought  to  notice  will  be 
cured  by  the  additional  publicity  to  be  given  hereafter  to 
the  details  of  management. 

It  was  a  fortunate  circumstance  that  comparatively  little 
legislation  was  attempted  at  the  last  session  of  the  legis- 
latures of  the  several  states,  except  in  the  State  of  New 
York.  It  is  hoped  that  any  laws  which  may  be  passed 
now  will  be  the  result  of  careful  investigation  and  tem- 
perate j  udgment.  With  the  abolishment  of  deferred  divi- 
dends and  the  compulsory  adoption  of  annual  dividends  by 
those  companies  which  formerly  retained  dividends  for 
twenty  years,  with  greatly  increased  publicity,  and  with 
that  intelligent,  discriminating  attention  by  the  policy 
holders  which  has  been  referred  to,  little  further  legisla- 
tion is  needed.  It  was  a  wise  remark  made  respecting  the 
present  needs :  **A  maximum  of  publicity,  a  minimum 
of  Je^isJation,  and  competition  will  do  the  rest." 
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This  year,  in  addition  to  the  usual  quarterly  examina- 
tions of  the  assets  of  the  Company  by  the  Committee 
on  Trusts  and  Audit,  of  the  Board  of  Directors,  a  care- 
ful audit  has  been  made  by  a  well  known  firm  of 
Certified  Public  Accountants.  Their  certificate  to  this 
examination  of  all  the  assets  and  trust  funds  of  the 
Company,  and  to  the  fact  that  they  are  correctly  stated, 
is  attached  to  the  balance  sheet  and  accompanying 
schedules  presented  herewith. 

The  business  of  the  Company  for  the  past  year,  and  its 
present  satisfactory  condition  in  all  its  departments,  are 
the  best  possible  warranties  that  the  Company  is  to  be 
conducted  in  the  future,  as  it  has  been  in  the  past,  on 
conservatively  progressive  lines. 

The  Directors  are  solicitous  to  increase  the  business  of 
the  Company.  They  are  more  solicitous  that  every  trust 
committed  to  them  shall  be  fsuthfuUy  and  fairly  adminis- 
tered. 

On  behalf  of  the  Board, 

ASA  S.  WING, 

President, 
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INSURANCE   INVESTMENTS. 


Bonds  and  Mortgages,  and  Ground 

Rents ^13,798,780  ^7 

Real  Estate,  Office  Building  and 

Properties  bought  in,  etc 2,385,466  27 

Bonds  and  Stocks  as  per  list  on 
pagei6^/j^^ 33.772,673  GO 

Loans  on  Collateral  Security 8.817,797  05 

Premium  Notes,  Secured  by  Liens 

on  Policies 3*^3  69 

Cash 95,300  GO 

Accrued  Interest 683403  68 

Overdue  Interest 34,oi2  23 

Unrealized  Assets,  being  Deferred 
and  Uncollected  Premiums,  less 

Cost  of  Collection 1,048430  yj 

$60.639.557  5^ 

Capital  Stock  Investments ^1,000,000  00 

Other  Assets  apart  from  Insurance I3>789,920  72> 

Total  Assets  apart  from  Insurance ^14,789,920  78 

Total  Insurance  Assets ^>639»557  5^ 

Total  Assets S75f4^.47S  34 

Trust  Funds  (kept  entirely  separate  and  distinct  from  the  above): 

Invested ^77448,270  23 

Uninvested 192,551  jy 

$77*^0,822  00 
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Philadelphia,  Land  Title  Building, 

31st  December,  1906. 

We  hereby  certify  that  we  have  examined  all  the  assets  and 
trust  funds  of  The  Provident  Life  and  Trust  Company  of  Phila- 
delphia, and  that  they  are  correctly  set  forth  in  the  above  balance- 
sheet  and  accompanying  schedules  as  of  31st  December,  1906. 

Lybrand,  Ross  Bros.  &  Montgomery, 

Certified  Public  Accountants. 
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INSURANCE  BONDS  AND  STOCKS. 


PAR  VALUE.  MARKET  VALUE. 

^90,003  United  States  of  Mexico,  Gold, 4s,  1954 ^53*250 

iS2,ocx)  County  of  Allegheny,   Pa.,   County   Road, 

Series  4,  4s,  1934 I57.320 

950,ocx)  City  of  Boston,  3>^s,  1907, 1929, 1937, 1944, 

1945 904.750 

53,000  Chicago,  The  Sanitary  District  of,  4s,  1907- 

1912 53»ooo 

200,000  City  of  Cincinnati,  O.,  Consol.  Sink.  Fund, 

3>^s,  1952 193.000 

223.000  Gloucester  City,  N.  J.,  4s,  1919,  1922,  1924, 

1933 223,000 

36,000  City  of  Lynchburg,  Va.,  Rfdg.  4^s,  1927...       39,240 

300,000  Massachusetts,  Commonwealth  of.  Gold,  3  ^s, 

1934 300,000 

32,000  City  of  Mobile,  Ala.,  Water  Works    and 

Sewerage,  4j4s,  1939 31,200 

919,000  City  of  New  York,  50-yr.  Corp.  Stock,  Gold, 

3>^s.  1953.  1954 854,360 

100,000  City  of  New  York,  Consol.  Stock  (repaying), 

3j4s,  1918 95.000 

200,000  City  of  New  York,  Corp.  Stock  (Brooklyn 

Water  Supply),  3s,  1909 194.000 

250,000  City  of  New  York,  Speciai  Revenue  of  1906, 

4s,  1907 250,000 

26,500  City  of  Philadelphia,  Loan  of  1898,  Series 

C  and  H,  3s,  1910,  1915 25,720 

100,000  City  of  Philadelphia,  Loan  of  1898,  Series 

Q,  35^s,  1924 100,500 

150,000  City  of  Portland,  Multnomah  Co.,  Oregon, 

Bridge,  Gold,  4s,  1934 150,000 

4,000  Port  of  Portland,  Oregon,  Gold,  5s,  1922 4«440 

100,000  City  of  Richmond.  Virginia,  5s,  1921 lio,000 

75,000  Salt  Lake  City,  Utah,.  School   Dist,  Gold, 

Series  3,  5s,  1913 79,125 
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^100.000  Salt  Lake  City,  Utah,  Rfdg,4s,  1918 $iQOSXX> 

100,000  Salt  Lake  City,  Utah,  Rfdg.,  4j4s,  1924 106,000 

50,000  The  City  of  San  Diego,  Cal.,  Water  and  Sewer, 

4>^s,  191S-1933 53.000 

25,000  Altoona   &    Logan  Val.  Elec.    Rwy.    Co., 

Consol.  Mtge.,  Gold,  4^s,  1933  (Gtd.  by 

The  American  Rwys.  Co.) 24,000 

300,000  Atch.,  T.  &  S.  F.  Rwy.  Co.,  Serial  Deb , 

Grold,  4s,  1908,  1909 289,500 

44,000  Atch.,T.  &  S  F.  Rwy.  Co.,  loo-yr.  Adj  Un- 
stamped, Gold,  4s,  1995 39,820 

156,000  Atch.,  T.  &  S.  F.  Rwy.  Co.,  loo-yr.  Adj. 

Stamped,  Gold,4s,  1995 141,180 

425,000  Atch.,T.  &  S.  F.  Rwy.  Co.  (East.  Ok.  Div.), 

1st  Mtge.  25-yr.,Gold,4s,  1928 397.375 

81,000  Atlantic  Coast  Line  R.  R.  Co.,  ist  Consol. 

Mtge.  so-yr..  Gold,  4s,  1952 77,355 

500,000  Atlantic  Coast  Line  R.  R.  Co.,  L.  &  N.  Coll. 

Gold,  4s,  1952 440,000 

500,000  Bait.  &  Ohio  R.  R.  Co.  (Pbg.,  L.  E.   &  W. 

Va.  Sys.)  Rfdg.  Mtge.,  Gold,  4s,  1941 467,500 

200.000  Bait.  &  Ohio  R.  R.  Co.,  ist  Mtge.  Gold,  4s, 

1948 200,000 

125,000  Bait.  &  Ohio  R.  R.  Co.  (S.  W.  Div.),  1st 

Mtge.  Gold,  3^s,  1925 1 1 1,875 

25,000  Bait.  &  Ohio  R.  R.  Co.  (Pbg.  Jen.  and  Mid. 

Div.),  1st  Mtge.  Gold,  3>4s,  1925 22,000 

.  250,000  Bait.  &  Ohio  R.  R.  Co.  Prior  Lien,  Gold, 

3>^s,  1925 230,000 

100,000  Buff.  &  Susquehanna  R.  R.  Co.,  1st  Mtge., 

Rfdg.  Gold,4s,  1951 95,000 

100,000  Buff.  &  Susquehanna  Rwy.  Co.,  1st  Mtge., 

50-yr.  Gold,  4>^s,  1953 95.000 

I  ip,ooo  Cent,  of  Ga.  Rwy.  Co.  (Upper  Cahaba  Br.), 
Purch.  Money  ist  Mtge.  Gold,  4s,  1907- 
191 1 107,800 

100,000  Cent,  of  Georgia  Rwy.  Co.  (Greenville  & 
Newnan  Main  Line),  Purch.  Money  1st 
Mtge.  Gold,  4s,  1909- 19 1 2 98,000 
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PAR  VALUE  MARKKT  VALUE. 

^ii3,ocx)  Cent  of  Ga.  Rwy.  Co.,  Equip.  Gold,  Series 

H,  4jis,  1911-1913 *iio,i75 

200,000  Cent  Pac.  Rwy.  Co.  (Thro.  Short  Line),  1st 

Mtge.  Gold  (Gtd.  by  So.  Pac,  Co.),  4s,  1954,  189,000 
260,000  Cent.  Pac.  Rwy.  Co.,  Mtge.  (Gtd.  by  So.  Pac. 

Co.)  3>^s,  1929 221,000 

500,000  Cent  Pac.  Rwy.  Co.  ist  Rfdg.  Mtge.  (Gtd. 

by  So.  Pac.  Co.)  4s,  1949 485,000 

25,000   Cent.  R.   R.  Co.  of  N.  J.   Equip.   Notes, 

Series  B.  4s,  1909-1912 24,000 

522,000  Ches.  &  Ohio  Rwy.  Co.,  Gen.  Mtge.  Gold, 

4>^s,  1992 537.660 

21 1,000  Ches.  &  Ohio  Rwy.  Co.,  Equip.  Notes,  Gold, 

Series  F,  4s,  1907-1912 206.780 

25,000  Ches.  &  Ohio  Rwy.  Co.,  Equip.  Notes  Gold, 

Series  C,  4s,  1907 24,875 

250,000  Chicago  &  Alton  R.  R.  Co.,  Rfdg.  50-yr. 

Gold,  3s,  1949 195.000 

250,000  Chicago  &  Alton  Rwy.  Co.,  1st  Lien  50-yr. 

Gold,  3>^s,  1950 186,250 

100,000  Chicago  &  East  III.  R.  R.  Co.,  Rfdg.  and 

Impt,  Gold,  4s,  1955 92,000 

166,000  Chicago  &  East.  111.  R.  R.  Co.  Equip.,  Sen 

E,  4>^s,  1907-1910 161,020 

400.000  Chicago,  Ind.  &  St  L.  Short  Line  Rwy.  Co., 
1st  Mtge.  50-yr.  Gold,  (Gtd.  by  C,  C,  C. 
&  St  L.  Rwy.  Co.),  4s,  1953 384,000 

80,000  Chicago,  R.  I.  &  Pac.  Rwy.  Co.,  3-yr.  Coll. 

Tr.  Notes,  Gold,  4>^s,  1907 79,200 

150,000  Chicago,  St.  L.  &  New  Orleans  R.  R.  Co., 
Gold  (Gtd.  by  III.  Cen.  R.  R.  Co.),  i%%, 
195 1 128,250 

544,000  Chicago  &  Western  Ind.  R.  R.  Co.,  Cons. 

50  yr.  Gold,  4s,  1952,  Gtd 522,240 

400,000  Clev.,  Cin.,  Chic,  and  St.  L.  Rwy.  Co.,  Gen. 

Mtge.  Gold,  4s,  1993 400,000 

25,000  Cleveland  Electric  Rwy.  Co.,  Mtge.  Gold,  5s, 

i9»3 25,000 

149,000  Cleveland  Term.  &  Val.  R.  R.  Co.,  ist  Mtge. 

(Gtd.  by  B.  &  O.  R.  R.  Co.),  4s,  1995 •     143/340 
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^20,000  Easton  &  Amboy  R.  R.  Co.,  ist  Mtge.  (Gtd. 

by  L.  V.  R.  R.  Co.),  5s,  1920 ^21,600 

300,000  Elgin,  Joliet  &  Eastern  Rwy.  Co.,  ist  Mtge. 

Gold,  5s,  1941 336,000 

100,000  Erie  R.  R.  Co.,  Car  Trust,  Gold,  Series  B,  5s, 

1907 100,000 

25,000  Erie  R.  R.  Co.,  Car  Trust,  Gold,  Series  E, 

4>^s,   1907 25,000 

100,000  Erie  R.  R.  Co.,  Ctfs.  of  Beneficial  Interest  in 

Car  Trust  Agreement,  4s,  1907,  1908 98,500 

800,000  Erie  R.  R.  Co.,  First  Gen.  Lien,  Gold,  4s, 

1996 696,000 

400,000  Erie  R.  R.  Co.,  Penna.  Coll.,  50-yr.  Gold,  4s, 

195 1 354,000 

200,000  Erie  R.  R.  Co.,  First  Consol.  Prior  Lien, Gold, 

4s,  1996 195,000 

70,000  Evansville  &  Terre  Haute  R.  R.  Co.,  ist  Gen. 

Mtge.,  Gold,  5s,  1942 72,450 

258,000  Greenbrier  Rwy.  Co.,  1st  Mtge.  Gold  (Gtd. 

by  the  C.  &  O.  Rwy.  Co.),  4s,  1940 237,360 

135,000  The  Hocking  Valley  Rwy.  Co.,  1st  Consol. 

Mtge.  Gold,  45^s,  1999 140400 

250,000  Hudson  &  Manhattan  R.  R.  Co.,4j^s(Synd. 

Acct,  45  p.  c.  paid) 112,500 

100,000  International  &  Gt.  Northern  R.  R.  Co.,  2d 

Mtge.,  Gold,  5s,  1909 97»500 

69,000  Jersey  City  &  Bergen  R.  R.  Co.,  ist  Mtge., 

Extended,  4J^s,  1923 70,380 

43,000  Kansas  City,  Ft.  Scott  &  Mem.  R.  R.  Co., 

Consol.  Mtge.,  6s,  1928 50,310 

250,000  Kansas  City,  Ft.  Scott  &  Mem.  Rwy.  Co., 

Rfdg.  Mtge.,  Gold  (Gtd.  by  St.  L.  &  San 

Fran.  R.  R.  Co.),  4s,  1936 200,000 

38,000  Kansas  City  So.  Rwy.  Co.,  ist  Mtge.,  50-year 

Gold,  3s,  1950 26,600 

550,000  Lake  Shore  &  Mich.  So.  Rwy.  Co.,  25-yr. 

(deb.)  Gold,  4s,  1928 , 530,750 

250,000  Lake  Shore  &  Mich.  So.  Rwy.  Co.,  25-yr. 

Gold,  4s,  1931  (.Synd.  account) 246,250 

200,000  Lehigh  Valley  R.  R.  Co.,  Gen.  Consol.  Mtge. 

Gold,  4s,  2003 Yc^-^p:^ 
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^5,000  Lehigh  Valley  R.  R.  Co.,  Equip.  Trust  Gold, 

Series  F,  4J^s,  1907 ^64,350 

50,000  Lehigh  Valley  R.  R.  Co.,  Car  Trust  Gold, 

Series  C,  4>^s,  1907 49.500 

50,000  Lehigh  Valley  R.  R.  Co.,  Equip^  Trust  Gold, 

Series  D,  4^^,  1909 49,500 

100,000  Lehigh  Valley  R.  R.  Co.,  Coll.  Trust  Gold, 

4s,  1923 99.000 

100,000  Lehigh  Valley  R.  R.  Co.,  Coll.  Trust  Gold, 

4s  (Synd.  account  50  per  cent,  paid) 49,000 

200,000  Long  Island  R.  R.  Co.,  Rfdg.  Mtge.  Gold 

(Gtd.  by  P.  R.  R.  Co.),  4s,  1949 195,000 

500,000  Louisville  &  Nash.  R.  R.Co.,  5-20  Coll.  Trust 

Gold,  4s,  1923 475,oco 

350,000  Louisville  &  Nash.  R.  R.  Co.,  Unified  Mtge., 

Gold,  4s,  1940 348,250 

200,000  Louisville  &  Nash.,  Southern  (Monon  Coll.) 

Joint  Gold,  4s,  1952 179,000 

200,000  Manhattan  Rwy.  Co.  (N.  Y.),  Consol.  Mtge., 

Gold,  4s,  1990 196,000 

100,000  Market  St.  Elev.  Pass.  Rwy.  Co.,  ist  Mtge. 

Gold,  4s.  1955,  Gtd 100,000 

100,000  Market  St.  Elev.  Pass.  Rwy.  Co.,  ist  Mtge. 
Gold,  4s,  1955  (Synd.  account  30  per  cent 
paid) 29,550 

100,000  Mason  City  &  Fort  Dodge  R.  R.  Co.,  ist 

Mtge.  50-yr.  Gold,  4s,  1955 90,000 

140,000  Mason  City  &  Fort  Dodge  R.  R.  Co.,  1st 

Mtge.  50-yr.  Gold,  4s,  1955  (synd.  account),     124,600 

150,000  Metropolitan   St.  Rwy.  Co.,  Rfdg.,   loo-yr. 

Mtge.  Gold,  4s,  2002 123,750 

100,000  Metropolitan  West  Side  Elev.  Rwy.  Co.,  ist 

Mtge.  40-yr.  Gold,  4s,  1938 89,000 

150,000  Mexican  Cent  Rwy.  Co.,  Ltd.,  Coll.  Trust 

Gold,  1st  Series,  4^s,  1907 I47>000 

175,000  Mexican  Cent.  Rwy.  Co.,  Ltd.,  2^-yr.,  Coll. 

Notes,  Gold,  6s,  1907 I75i000 

7,500  Minneapolis  &  Duluth  R.  R.  Co.,  ist  Mtge., 

7s,  1907  (Gtd.) 7,500 
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$200,000  Minneapolis,  St  Paul  and  Sault  Ste.  Marie 

Rwy.Co.,  1st.  Consol.  50-yr.  Gold  (Int. 

Gtd.  by  Can.  Pac.  Rwy.  Co.),  4s,  1938 Jl  197,000 

500,000  Missouri  Pacific  Rwy.  Co.,  ist  Coll.  Mtge. 

Gold,  5s,  1920 512,500 

145,000  Missouri  Pacific  Rwy,  Co.,  Coll.  Trust  Notes, 

Gold,  5s.  1908 144,275 

100,000  Nassau  Elec.  R.  R.  Co.,  1st  Consol.  Mtge. 

Gold  (Gtd.  by  Brooklyn  Heights  R.  R. 

Co.),  4s,  1951 82,000 

472,000  New  York  Cen.  &  Hud.  River  R.  R.  Co.,  ist 

Rfdg.  Mtge.,  3>^s,  1997 429,520 

500,000  New  York  Cen.  &  Hud.  R.  R.  Co.,  30-yr. 

Deb.  Gold,  4s,  1934. 485,000 

425,000  New  York  Cen.  &  Hud.  Riv.  R.  R.  Co.,  Lake 

Shore  Coll.,  3>^s,  1998 361,250 

382,000  New  York  Cen.  &  Hud.  Riv.  R.  R.  Co.,  Mich. 

Cent.  Coll.,  3jis,  1998 322,790 

250,000  Norfork  &  West.  Rwy.  Co.,  Div.  ist  Lien  & 

Gen.  Mtge.,  Gold,  4s,  1944 237,500 

50,000  Norfork  &  Western  Rwy.  Co.,  1st  Consol. 

Mtge.,  Gold,  4s,  1996 48,750 

50,000  Norfolk   &  Western    Rwy.,   Equip.    Trust 

Gold,  4s,  1907 49,500 

250,000  North.  Pac,  Great   Northern  (C.  B.  &  Q. 

Coll.),  Joint  Gold,  4s,  1921 240,000 

ioo,oop  North.  Pac.  Rwy.  Co.,  Gen.  Lien.  Rwy.  & 

Land  Grant,  3s,  2047 73,ooo 

320,000  Northern  Pacific  Rwy.  Co.  (St.  Paul-Duluth 

Div.)  Mtge.  Gold,  4s,  1996 305,600 

500,000  Oregon  Short  Line  R.  R.  Co.,  25-yr.  Rfdg. 

Gold,  (Gtd.  by  U.  P.  R.  R.  Co.),  4s,  1929...     465,000 

188,000  Passaic  &  Newark  Elec.  Traction  Co.,  ist 
Mtge.,  40-yr.  Gold  (Gtd.  by  Consol.  Trac. 
Co.  of  N.  J.),  5s,  1937 195,520 

500,000  Penn.  Co.,  Coll.  Impt  Notes,  Series  A  (Gtd. 

by  P.  R.  R.  Co.),  4>^s,  1907 497,500 

200,000  Penn.  Co.,  Coll.  Trust,  15-25-yr.  (Gtd.  by 

P.  R.  R.  Co.),  4s,  1931 , \9^f»^ 
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^200,000  Penn.  &  N.  Y.  Canal  and*  R.  R.  Co.,  Gen. 
Consol.  Mtge.  (Gtd  by  L.  V.  R.  R.  Co.), 

4s,  1939 ••  ^202,000 

(Say)  100,000  Pcnna.R.R.  Co.,  Consol.  Mtge.  Sterling 

(£20,000),  3j4s.  1945 92,000 

144,000  Pennsylvania  R.  R.  Co.,  lo-yr.  Conv.  Gold, 

3>^s.  1915 132480 

300,000  Pere  Marquette  R.  R.  Co.,  Rfdg.  Mtge.  Gold 

(Gtd.  by  C.  H.  &  D.  Rwy.  Co.),  4s,  1955...     216,000 

110,000  Phila.  &  Baltimore  Central  R.R.  Co.,  Consol. 

Mtge.,  ss,  1911 112,750 

108,000  Phila.  &  Reading  R.  R.Co.,  Sink.  Fund  Ext 
Gold  (Gtd.  by  Phila.  &  Reading  Coal  and 
Iron  Co.  and  by  Reading  Co.),  4s,  1932....     105,300 

45,000  Pittsburg,  Cin.,  Chic.  &  St  L.  Rwy.  Co.,   • 
Consol.  Gold,  Series  D.  (Gtd.  by  Penna. 
R.  R.  Co.),  4s,  1945 45.225 

715.000  Reading  Co.(Jersey  Cent Coll.),Gold, 4s,  195 1     679,250 

100,000  Rio  Grande  Western  Rwy.  Co.,  1st  Consol. 

Mtge.  50-yr.  Gold,  Sub  Series  A,  4s,  1949,  85,000 
100,000  Rio  Grande  Western  Rwy.  Co.,  1st  Trust 

Mtge.,  50-yr.  Gold,  4s,  1939 93»«x> 

250,000  St.  Louis,  Iron  Mtn.  &  So.  Rwy.  Co.  (River 

&  Gulf  Divs.),  1st  Mtge.  30-yr.  Gold,  4s, 

1933 227,500 

500,000  St.  Louis,  Mem.  &  S.  E.  R.  R.  Co.,  5-yr. 
(Mtge.),  Gold  rCtd.  by  St.  L.  &  San  Fran. 
R.  R.  Co.),  4>^s,  1909 470,000 

39,000  St.  Louis  &  San  Francisco  R.  R.  Co.,  Rfdg. 

Mtge.  Gold,  4s,  1951 3^590 

35,000  Seaboard  Air  Line  Rwy.,  Mtge.  and  ColL 

Trust  3-yr.  Gold,  5s,  1907..... 33.950 

165,000  Seaboard  Air  Line  Rwy.,  Equip.  Trust,  5s, 

1908 1.     165,000 

200,000  Second  Avenue  R.  R.  Co.  of  N.  Y.,  ist 
Consol  Mtge.  (Gtd.  by  Metropolitan  St 
Rwy.  Co.),  5s,  1948 2\%SXO 

500,000  Southern  Pac.  R.  R.  Co..  ist  Rfdg.  Mtge. 

Gold  (Gtd.  by  So.  Pac.  Co.),  4s,  1955 470,000 
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^i64,cxx:>  Southern  Rwy.,  Equip.  Trust  Grold,  Series 

B,  4s,  1907 ^162,360 

200,000  Southern  Rwy.  Co.   (St.   Louis  Div.),   ist 

Mtge.  SOryr.  Gold,  4s,  1951 188,000 

500,000  Terminal  R.  R.  Ass'n  of  St.  Louis,  Gen. 
Mtge.    Rfdg.   Sink.   Fd.   Gold   (Int.   and 
Sink.  Fd.  Gtd.  by  14  R.  R.  Cos.),  4s,  1953,    462,500 
50,000  Union  Traction  Co.  of  Indiana,   ist  Gen. 

Ml^e.  Gold,  5s,  1919 47»5oo 

200,000  Union  Traction  Co.  of  Phila,  50-yr.  Sink. 

Fd.  Coll.  Trust  Mtge.  Gold,  4s,  1952 200,000 

350,000  Wabash  Pbg.  Terminal  Rwy.  Co.,  ist  Mtge. 

50-yr.  Gold,  4s,  1954 278,250 

50,000  Wabash  R.  R.  Co.,  Equip.  Gold,  Series  A, 

5s,  1907-1908 50,000 

45 1,000  Wabash  R.  R.  Co.,  Coll.  Notes  Gold,  5s,  1907,    448,745 

100,000  Washington  Terminal  Co.,  ist  Mtge.  Gold, 
(Gtd.  by  The  Bait.  &  Ohio  R.  R.  Co.  & 
Phila.,  Bait.  &  Wash.  R.  R.  Co.),  3>^s,  1945,      92,500 

170,000  West  Chicago  Street  R.  R.  Co.,  40-yr.  Con- 
sol.  Mtge.,  Gold,  5s,  1936 127,500 

100,000  West  Jersey  &  Seashore  R.  R.  Co.,  ist  Mtge. 

Consol.  Gold,  Series  B,  35^5,  1936 93»500 

400,000  Western   Maryland   R.   R.   Co.,  ist  Mtge. 

50-yr.  Gold,  4s,  1952 324,000 

75,000  Wilmington   &  Northern  R.  R.  Co.,  Stock 

Trust  Ctfs.  Gold,  4s 74*625 

100,000  Wisconsin  Central  Rwy.  Co.,  ist  Gen.  Mtge. 

Gold,  4s,  1949 87,500 

100,000  American  Telephone  and  Telegraph    Co., 

Coll.  Trust,  4s,  1929 89,500 

200,000  Connecticut  Rwy.  &  Lighting  Co.,  1st  & 
Rfdg.  50-yr.  Stpd.  Gold  (Int.  Gtd.  by  U.  G. 
I.  Co.),  4^s,  1951 202,000 

100,000  Consol.  Gas   Elec.  Lt.  &  Power  Co.  (Bait.), 

Gen.  Mtge.,  30-yr.  Gold,  4>is,  1935 82,000 

150,000  Continental  Coal  Co.,  ist  Mtge.  Gold  (Gtd. 
by  the  Tol.  &  Ohio  Cent.  Rwy.  Co.  and  the 
Hock.  Val.  Rwy.  Co.).  5s,  1952 ^^S'^f^^^^ 
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$i2,ocx>  Delaware  River  Ferry  Co.,  of  N.  J.,  Sink. 

Fund  Mtge.  5s,  1921 ^12,420 

100,000  East  Pittsburg  Impt  Co.,  ist  Mtge.  30-yr. 

Gold  (Gtd.  by  Security  Inv.  Co.,  Pbg.),  5s, 

1931 102,500 

160,000  Elgin  Amer.  Gas  Co.,  ist  Consol.  Mtsge. 

Gold  (Gtd.  by  the  Amer.  Gas  Co.),  5s,  1950.,     160,000 
200,000  Fairmont  CoaJ   Co.,  ist  Mtge.  30-yr.  Sink- 
ing Fund,  Gold,  5s,  1931 188,000 

239,000  The  Gloucester   Ferry  Co.,  1st  Mtge.  Gold 

5s,  1928 243,780 

100,000  Kanawha  &  Hocking  Coal  &  Coke  Co.,  ist 
Mtge.  Gold  (Gtd.  by  Tol.  &  Ohio  Cent 
Rwy.  Co.  and  Hock.  Val.  Rwy.  Co.),  5s, 

195 1 102,000 

50,000  Kansas  City,  Missouri,  Gas  Co.,  ist  Mtge. 

Gold,  5s.  1922 48,000 

200,000  Kansas  City  Rwy.  and  Light  Co.,  ist  Lien 

Rfdg.  lo-yn  Gold,  5s,  1913 197,000 

239,000  Lehigh  Coal  &   Nav.  Co.,  Fdg.  and  Impt. 

SO-yr.,  Series  A,  4s,  1948 239,000 

350,000  Norfolk  &  West  Rwy.  Co. — Pocohontas  Coal 

and  Coke  Co.,  Joint  Purchase  Money,  1st 

Mtge.  Gold.  4s,  1 94 1  3I5>000 

100,000  Omaha  Gas  Co.,  ist  Consol.  Mtge.  Gold,  5s, 

1917 100,000 

!00,ooo  Penn  Mary  Coal  Co.,  Serial  Notes,  5s,  1907,  100,000 
100,000  Pittsburg  Coal  Co.,  Equip.  Trust  Notes,  Giold, 

4j^s,  1907  to  1909 99,000 

200,000  Public   Service   Corporation  of  N.  J.,  Coll. 

Notes,  Gold,  5s,  1909 191,000 

25,000  Rockford  Gas  Light  &  Coke  Co.,  ist  Mtge. 

Gold,  (Gtd.  by  Am.  Gas  Co.),  5s,  1950 25,000 

60,000  Saginaw — Bay  City  Rwy.  &  Light  Co.,  Coll. 

Trust,  Gold,  5s,  1923 52,800 

50.000  Springfield   Rwy.  &   Light  Co.,  (111.).  ColL 

Trust  Gold,  5s,  1933 48,500 

100,000  Welsbach  Co.,  30-yr.  Sink.  Fund.  Coll. Trust 

Mtge.,  Gold,  5s,  1930 72,500 

232.000  Westinghouse  Elec.  &  Mfg.  Co.,  Deb.  Gold^ 

5s,  1913 237.800 
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JSo.ooo  800  shares  Buffalo  &  Susquehanna  Rwy.  Co.,  ^54,4(X) 
125,000   1250  shares  Chicago  Union  Trac.  Co.,  5  per 

cent.  Cum.  Pref. 21,250 

62,500  625  shares  Chicago  Union  Trac.  Co.,  com....  3.125 
225,000  2250  shares  Interborough-Metropolitan  Co., 

5  percent.  Cum.  Pref 165,375 

123,700  1237  shares  Interborough-Metropolitan  Co., 

common,  V.  T.  Ctfs 43,295 

20,700  414  shares  North  Penna.  R.  R.  Co.  (Gtd.  8 

per  cent,  by  P.  R.  R.  R.  Co.) 42,642 

250,000  2500  shares  Hudson  Companies,  Pref.  Stock, 

Subscription  (50  per  cent,  paid) 125,000 

99,200  992  shares  Massachusetts    Gas   Companies, 

4  per  cent.  Cum.  Pref 83,328 

107,700  1077  shares  Massachusetts  Gas  Companies, 

common 64,620 

30,000  300  shares  Saginaw- Bay  City  Rwy.  &  Light 

Co 13,500 

758,400   15,168  shares  The  United  Gas  Improvement 

Co 1,418,208 
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INSURANCE   DEPARTMENT,  1906, 


7,658  Policies  issued  during  the  year JI21, 114,147  00 

Reversionary  additions  for  the  year 344»370  00 

68,603  Policies  outstanding,  12th  mo.  31,  1906....  187,670,839  00 

Which  are  divided  as  follows  : 

Policies  payable  at  death 7»i59 ^24,320,033  00 

Endowments  payable  at  Matu- 
rity or  prior  Decease 54481 135452,525  00 

Miscellaneous 6,963 25,742,868  00 

Reversionary    additions 2,155,413  00 


68,603 


$187,670,839  CO 


22  Annuities  sold  during  the  year  for ^76,012  49 

304  Annuities  outstanding,  on  which  is    payable 

annually 85,194  53 

419  Deaths  occurring  in  1906,  insuring i»709,058  00 

Death  Losses  matured  and  paid  in  1906 1,589,189  85 

Endowments  matured  and  paid  in  1906 2,028,523  00 
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THE   PROVIDENT    LIFE  AND    TRUST    COM- 
PANY   OF    PHILADELPHIA  will   receive  and 
execute  trusts  of  every  description,    acting  as 

EXECUTOR,  ADMINISTRATOR  GUARDIAN  OP  MINORS,  TRUS- 
TEE OP  MARRIED  WOMEN,  and  as  TREASURER  OP  RELIG- 
IOUS AND  CHARITABLE  INSTITUTIONS  AND  CORPORATIONS 

The  SECURITY  afforded  by  the  ample  capital  of  this 
Company,  the  constant  supervision  of  its  affairs  by  com^ 
patent  'Directors,  and  its  convenience  of  Location  render 
its  employment  for  the  purposes  named  above  peculiarly 
advantageous.  Mmong  many  reasons  that  may  be  sug- 
gested for  preferring  a  Company  such  as  this  over  an 
individual,  for  the  execution  of  Trusts,  we  name  the 
following  : 

L— Th«  TrostM  oantdnoeB  nnolianged  until  tlie  tannlnatlaii  of  tba 
Tnst 

2.— Qreater  second  and  protaction  an  oiand  to  the  cettui  qtu 
trust  or  beneficiary. 

3,— Whm  mTastmants  an  made,  an  order  of  tlie  Coort  nqidni  the 
Company  to  mark  them  with  the  ^ed£ed  name  of  the  Trait, 

i,— Ereiy  account  is  kept  entirely  distinct  and  wpante^  wUdi  Ii 
not  always  the  ease  under  indlTidnal  management, 

&.— The  reddenee  of  the  Tmstee  cannot  be  mat«riaUy  dbaoged 
when  sndi  Tnutee  is  a  oorporatioQ ;  nnther  csn  the  Trut  be  ntf  lot 
to  nej^ect  or  om^ht  renlting  from  absenoe  or  slckneB. 

The  new  Safe  Deposit  Vaults  of  the  Company,  ^th  tbs 
latest  devices  for  security  and  convenience,  have  beea 
completed  and  are  open  tor  inspection.  BozcB  ranted  at 
$5  and  upwards. 
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The  relations  of  the  two  departments  of  the  business  are  fixed 
by  the  provisions  of  the  charter.  The  entire  surplus  in  the 
Insurance  Department  accumulates  for  the  benefit  of  the  policy 
holders.  The  only  advantage,  direct  or  indirect,  which  the 
stockholders  of  this  Company  can  at  any  time  have  from  the 
union  of  the  two  features  of  their  business  results  from  the  fanct 
that  the  management  of  Trusts,  from  which  they  derive  their 
profits,  is  done  for  them  without  charge.  The  accounts  of  the 
Insurance  and  Trust  Departments  are  kept  entirely  distinct  and 
separate. 

Incorporated  by  the  State  of  Pennsylvania, 
Third  Month  22,  1865. 

Empowered  by  Law  to  insure  Lives  and  grant  Annuities ;  to 
execute  Trusts ;  to  act  as  Executor  or  Administrator,  Assignee, 
Guardian  of  Minor  Children,  and  in  other  Fiduciary  Capacities. 

Asa  S.  Wing,  President. 

T.  WisTAR  Brown,  Vice-President 
Joseph  Ashbrook,  Vice-President  and  Manager  of  Insurance 
Department. 

J.  Roberts  Foulke,  Trust  Officer. 
David  G.  Alsop,  Actuary. 

J.  Barton  Townsend,  Assistant  Trust  Officer. 
Samuel  H.  Troth,  Treasurer. 

C.  Walter  Borton,  Secretary. 
Dr.  Charles  H.  Willits,  Medical  Director. 
Samuel  Dickson,  ^ 

Joseph  B.  Townsend,  Jr.,  >  Legal  Advisers. 
Charles  E.  Morgan,  J 

DIRECTORS. 


Samuel  R.  Shipley, 
T.  WisTAR  Brown, 
Richard  Wood, 
Charles  Hartshorne, 
Asa  S.  Wing, 
James  V.  Watson, 
William  Longstreth. 


Robert  M.  Jannev, 
Marriott  C.  Morris, 
Frank  H.  Taylor, 
Joseph  B.  Townsend,  Jr., 
John  B.  Morgan, 
Frederic  H.  Strawbridge, 
JosKPH  Ashbrook, 


John  Thompson  Emlen. 
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As  customary  at  this  period,  the  Directors  of  The 
Provident  Life  and  Trust  Company  of  Philadelphia 
present  herewith  their  Forty-third  Annual  Report. 

New  Business. 

The  Company  has  issued  7745  policies  during  the 
past  year,  insuring  $20,702,833.00  as  follows : 

921   Life  Policies,  payable  at  Death  $2,831,763,00 

5124  Endowment    Policies,    payable    at 

Maturity  or  Prior  Decease 10,991,667.00 

17CX5  Other  Policies,  mostly  payable  at 

Death  within  a  given  Term 6,879,403.00 

The   premiums   received,    including   old    as   well   as 
new  business,  amounted  to  $7*440,373. 15. 
•  Thirty-three  Annuities  have  been  sold  for  $83,523.30, 
upon  which  the  annual  payments  will  be  $7394.12. 
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There  have  also  been  issued  six  installment  certificates, 
upon  which  the  annual  payments  will  be  $5001.00. 

Aggregate  Business. 

The  total  amount  of  insurance  now  outstanding  is 
$194,941,827.00  on  72,011  policies,  as  follows: 

7,706  Life  Policies $25,618,372.00 

56,709  Endowment  Policies i39»033,io8.oo 

7,596  Term  and  other  Policies 28,011,645.00 

Reversionary  Additions 2,278,702.00 

Three  hundred  and  thirteen  Annuities  are  in  force, 
upon  which  the  annual  payment  is  $83,799.24. 

The  accumulated  fund  belonging  to  the  insured  is 
$60,033,581.59  at  the  present  market  value  of  the 
securities  embraced  therein. 

Payments  to  Policy  Holders. 

During  the  year  the  Company  has  paid  to  its  policy 

holders  $6,389,650.61  as  follows: 

On  Matured  Endowments $2,415,618.00 

On  Death  Claims 2,131,909.07 

Distribution  of  Surplus  in  dividends  on 
Policies,  used  by  the  insured  in  pay- 
ment of  premiums,  purchase  of  addi- 
tions or  in  cash x>o85,889.5l 

For  Policies  surrendered  and  terminated..        615,646.58 

On  Annuity  Bonds  and  Installment  Cer- 
tificates         HO>58745 

$6,389,650.61 
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Interest  Earnings. 

The  receipts  for  interest  on  bonds,  mortgages  and 
other  loans,  dividends  and  rent,  and  profit  on  Securities 
sold  have  been  $2,997,974.09.  In  order  to  conform 
with  the  present  requirements  for  reports  to  many  of 
the  State  Insurance  Departments,  this  item  is  now  made 
to  include  the  gross  rents  received,  instead  of  the  net 
income  from  real  estate  as  heretofore.  By  this  change, 
the  interest  earnings  are  increased  $88,433.47  and 
expenses  are  correspondingly  increased,  for  taxes  and 
repairs,  heretofore  deducted  from  interest  receipts,  but 
now  added  to  expenses.  This  change  is  noted  in  order 
that  it  may  be  taken  into  account  in  comparing  the 
Company's  statement  this  year  with  those  of  previous 
years. 

Expenses  of  Management. 

The  total  outlay  for  expenses,  including  agents'  com- 
missions on  new  and  old  business,  rents,  salaries,  taxes, 
real  estate  repairs,  etc.,  has  been  $1,449,379.41,  which 
is  13-j^i^?^  of  the  income  of  the  Company. 

The  ratio  of  expenses  to  income  for  1906  was  11-^^% 
and  for  1905  14^^^.  If,  however,  the  $88433.47  paid 
for  taxes  and  repairs  on  real  estate  had  been  deducted 
from  income,  as  heretofore  stated,  instead  of  added  to 
expenses,  as  explained  above  under  Interest  Earnings, 
the  ratio  for  1907  would  have  been  13x^5^%  instead  of 
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Mortality  Experience. 

Four  hundred  and  fifty  deaths  have  occurred,  involving 
the  payment  of  $2,062,352.00. 

This  IS  67^^  of  the  amount  of  insurance  claims 
expected  by  the  Combined  Experience  Mortality  Table. 

By  the  same  standard,  the  total  death  loss  incurred  by 
the  Company  to  the  close  of   1906  has  been  6l-j^%. 

Though  the  experience  for  the  year  is  somewhat  less 
favorable  than  that  for  the  whole  previous  history  of  the 
Company,  it  is  well  within  the  provision  made  in  the 
premiums  charged,  and  the  year's  experience  will  warrant 
the  same  liberal  distribution  for  gains  from  this  source 
that  the  Company  has  been  making  in  the  past.  We 
know  of  no  Company  which  has  shown  so  low  a  death 
rate  on  so  large  a  volume  of  business  covering  so  long  a 
period. 

Investments. 

The  funds  belonging  to  the  Company  are  carefully 
invested  in  interest  bearing  securities. 

The  real  estate  investments  have  been  reduced  by 
sale  of  several  properties  from  $2,385,466.27,  as 
reported  one  year  ago,  to  $2,264,661.02,  of  which 
$968,500.00  is  represented  by  .the  value  of.  the  Home 
Office  buildings  in  Philadelphia,  and  $1,296,161.02  is 
invested  in  real  estate  acquired  by  foreclosure  of  mort- 
gages. 

The  amount  invested  in  bonds  and  mortgages  on  real 
estate  has  been  decreased  during  the  year  from 
$13798,780.87  to  $i3»6i9,675.45. 
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A  detailed  list  of  the  bonds  and  stocks  owned  by  the 
Company  is  given  herewith,-  showing  a  total,  at  present 
market  value,  of  $32,983,650.00,  as  compared  with  $33,- 
772,673.00  one  year  ago. 

The  loans  on  policies  have  increased  from  $5,121,- 
314.00  to  $6,112,909.00,  and  loans  on  other  collateral 
decreased  from  $3,696,483.05  to  $3,062,940.70. 

Market  Value  of  Securities. 

Life  Insurance  Companies  are  required  to  make  state- 
ments annually  to  the  Insurance  Departments  of  the 
several  States  in  which  they  do  business,  and  to  give  a 
correct  exhibit  of  their  assets  and  liabilities  as  they  stand 
at  the  close  of  the  calendar  year.  The  object  of  such 
statements  is  that  the  public  may  know  the  condition  of 
the  Company,  and  judge  of  its  financial  standing. 

The  unprecedented  shrinkage  in  the  market  value  of 
bonds  and  stocks  during  the  financial  crisis  through 
which  this  country  is  now  passing  has  caused  such 
alarm  in  some  quarters  that  there  seems  to  be  a  tendency 
to  flinch  from  an  exact  statement  of  the  present  market 
values  of  such  assets.  Some  have  gone  so  far  as  to 
seriously  propose  that  the  values  of  securities  as  stated 
one  year  ago  shall  be  reported  as  their  value  at  this 
time.     Such  a  course  would  be  an  evasion  of  the  facts. 

Although  the  statement  of  the  truth  makes  a  serious 
inroad  into  the  surplus  reported  a  year  ago.  The  Provi- 
dent Life  and  Trust  Company  of  Philadelphia  has  at  this 
time  ascertained  so  nearly  as  practicable  what  its  securi- 
ties are  selling  for  in  open  market  now,  and  marked  its 
assets  down  to  these  present  values. 
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We  share,  in  common  with  others,  the  belief  that  as 
confidence  is  restored,  and  conditions  again  become 
normal,  much  if  not  all  of  the  amount  thus  charged  off, 
will  return  in  increasing  market  values  {  but  for  the 
present  the  hard  facts  are  facts,  and  we  have  faced  them 
as  such,  and  so  reported  them  to  our  policy  holders. 

Whether  a  financial  institution  is  solvent  or  not  should 
not  be  a  question  for  debate.  A  company's  solvency 
should  be  so  evident  that  it  cannot  be  questioned. 

Loan  on  Policies. 

As  .stated  above,  the  loans  made  by  this  Company  on 
Policies  have  increased  during  the  year  from  ^5,121,' 
314.00  to  $6,112,909.00.  The  added  loans  are  more 
than  double  the  amount  of  new  loans  made  on  this 
account  for  any  previous  year  in  the  Company's  history. 
Most  of  the  unusual  increase  has  been  made  during  the 
last  three  months  of  the  year. 

Such  loans  are  a  desirable  form  of  investment  for  any 
Company  and  stand  among  its  best  assets.  This  Com- 
pany has,  however,  persistently  refused  to  contract  in  its 
policies  to  loan  a  fixed  amount  on  demand,  not  because 
of  any  objection  to  such  loans,  but  because  of  appre- 
hended danger  in  placing  any  considerable  amount  of  the 
funds  belonging  to  the  policyholders  on  demand  without 
notice. 

For  a  Company  which  intends  to  keep  its  contracts 
under  all  circumstances,  we  hold  that  the  promise  in 
advance  to  make  loans  or  to  pay  cash  values  on  demand, 
without  the  right  of  requiring  notice,  is  fraught  with 
dangers  to  which  a  safely  conducted  life  insurance  com- 
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pany  should  not  be  exposed.  The  experience  of  the 
past  few  months  has  abundantly  justified  the  position 
taken  by  this  Company.  Recent  laws  in  several  States 
make  it  necessary  for  a  company  to  promise  a  loan  value 
and  a  cash  value  on  its  policies ;  but,  with  scarcely  an 
exception,  every  such  law  is  coupled  with  a  provision 
giving  to  the  company  the  right,  if  circumstances  should 
make  it  necessary,  to  require  six  months  written  notice 
before  making  payment.  This  provision  removes  the 
objectionable  feature  of  the  requirement. 

New  Insurance  Laws. 

Twenty-six  States  in  1907  passed  new  laws  relating  to 
the  control  and  management  of  Life  Insurance  Com- 
panies. 

Some  of  these  laws  were  hastily  drawn  and  passed, 
and  time  will  probably  prove  that  they  should  be  changed. 
In  one  State,  at  least,  the  new  laws  are  such  that  many 
companies  are  withdrawing  from  that  State  rather  than 
subject  themselves  to  the  new  laws.  For  the  most  part, 
however,  the  purpose  of  the  Insurance  Laws  passed  in 
1907  is  an  honest  one  to  secure  fair  dealing  as  between 
the  companies  and  their  policy  holders,  and  their  ten- 
dency is  to  make  more  uniform  the  reports  made  by  the 
companies  to  the  different  States.  All  this  is  in  the  right 
direction  and  is  welcomed  alike  by  the  insured  and  the 
insurer. 

Financial  Situation. 

We  nefed  not  attempt  now  to  give  any  opinion  as  to 
the  causes  which  brought  about  the  present  financial 
situation,    nor   to  predict  what  the  future  outcome  of 
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it  will  be.  We  may,  however,  note,  for  our  guidance 
in  the  future,  some  of  the  lessons  which  the  events  of 
the  last  few  months  have  set  prominently  before  us. 

First.  That  a  fair  surplus  in  a  Life  Insurance  Com- 
pany is  not  an  accumulation  for  distribution  in  definite 
shares  to  the  policy  holders,  but  a  fund  to  provide  for 
unexpected  and  extraordinary  contingencies,  and  should 
be  retained  for  this  purpose. 

Second.  That  this  contingency  reserve  should  be 
large  enough  to  provide  for  any  event  at  all  likely  to 
require  it.  The  events  of  the  last  j-ear  prove  that  the 
limitations  made  by  some  laws  upon  this  fund  are  unsafe 
and  should  not  be  allowed  to  stand. 

Third.  That  if  Life  Insurance  Companies  place  any 
large  proportion  of  their  assets  subject  to  the  demands 
of  their  policy  holders  without  notice,  they  are  venturing 
closely  upon  a  banking  business,  which  long  experience 
has  proved  cannot  be  safely  conducted  without  cash 
reserves  proportioned  to  the  amounts  subject  to  with- 
drawal on  demand. 

Fourth.  That  sooner  or  later  unsound  financial 
schemes  and  their  promoters  will  be  revealed  in  their 
true  character,  and  that  the  only  safety  for  those  charged 
with  care  of  property  belonging  to  others  is  absolute 
faithfulness  in  the  trust  imposed  upon  them  in  every 
particular. 

Fifth,  That  choice  in  the  selection  of  a  company  for 
Life  Insurance  or  any  other  trust  should  be  decided  not 
by  the  liberality  of  promises  made,  but  by  the  character 
of  the  company  as  evidenced  by  its  past  history  and 
\)resent  standing,  and  by  the  character  of  the  men  who 
control  its  management. 
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Audits  of  Assets. 

As  usual,  we  present  herewith  a  statement  for  the  Insur- 
ance Department  of  the  Company,  of  the  receipts  and 
payments  for  the  year,  and  of  the  assets  and  liabilities  at 
the  end  of  the  year,  together  with  a  detailed  list  of  the 
Bonds  and  Stocks  owned.  We  also  append  the  certifi- 
cate of  a  well  known  firm  of  Certified  Public  Accountants 
to  the  effect  that  they  have  examined  all  the  assets  and 
trust  funds  of  the  Company,  and  that  they  are  correctly 
set  forth  in  the  Balance  Sheet  and  accompanying 
schedules. 

This  examination  is  in  addition  to  and  independent 
of  the  four  examinations  of  the  assets  of  the  Company 
made  each  year  by  the  Committee  on  Trusts  and  Audit 
and  reported  to  the  Board  of  Directors. 

Thomas  Scattergood,  a  faithful  and  valued  Director  of 
this  Company  for  ten  years,  died  in  Naples,  Fourth 
Month  1 8th,  1907. 

John  Thompson  Emlen  was  elected  a  Director  to 
succeed  him. 

On  behalf  of  the  Board, 

ASA  S.  WING, 

President. 
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INSURANCE   INVESTMENTS. 


Bonds  and  Mortgages,  and  Ground 
Rents *i3.6i9.675  45 

Real  Estate,  Office  Building  and 

Properties  bought  in,  etc 2,264,661  02 

Bonds  and  Stocks  as  per  list  on 

page  16  eiseq 32.983,650  00 

Loans  on  Collateral  Security 9,175,849  70 

Premium  Notes,  Secured  by  Liens 
on  Policies 3.382  83 

Cash 101,293  60 

Accrued  Interest 781,897  92 

Overdue  Interest 32,348  17 

Unrealized  Assets,  being  Deferred 
and  Uncollected  Premiums,  less 

Cost  of  Collection 1,070,822  90 

$6o»033»58i  59 

Capital  Stock  Investments ^1,000,000  00 

Other  Assets  apart  from  Insurance 1 2,046,920  8 1 

> 

Total  Assets  apart  from  Insurance ^13,046,920  81 

Total  Insurance  Assets 60,033,581  59 

Total  Assets. $739080,50240 

Trust  Funds  (kept  entirely  separate  and  distinct  from  the  above): 

Invested ^78,172,140  64 

Uninvested 81,389  78 

$78.«53.530  42 


of  Philadelphia. 


15 


Philadelphia,  Land  Title  Building, 

31st  December,  1907. 

We  hereby  certify  that  we  have  examined  all  the  assets  and 
trust  funds  of  The  Provident  Life  and  Trust  Company  of  Phila- 
delphia, and  that  they  are  correctly  set  forth  in  the  above  balance- 
sheet  and  accompanying  schedules  as  of  31st  December,  1907. 

Lybrand,  Ross  Bros.  &  Montgomery, 

Certifie  d  Public  Accountants. 
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INSURANCE  BONDS  AND  STOCKS. 


MARKET  VALUE 
PAR  VALUB.  AT  THIS  DATE. 

^380,000  UnitedStatesof  Mexico,  Gold, 4s,  1954 ^334,400 

i52,ocx)  County  of  Allegheny,   Pa.,   County   Road, 

Series  4,  4s,  1934 150480 

900,000  City  of  Boston,  3  J^s,  1929,  1937,  1944,  1945.     784,600 
44,000  Chicago,  The  Sanitary  District  of,  4s,  1908- 

1912 .1.*/.. ^.. .').,.> 42,900 

200,000  City  of  Cincinnati,  O.,  Consol.  Sink.  Fund, 

3>4s,  1952...... 190,000 

223,000  Gloucester  City,  N.  J.,  4s,  1919,  1922,  1924, 

1933 200,390 

36,000  City  of  Lynchburg,  Va.,  Rfdg.  4>^s,  1927...       35,280 

300,000  Massachusetts, Commonwealth  of.  Gold,  3  J^s, 

1934 276,000 

32,000  City  of  Mobile,  Ala.,  Water  Works*  and 

Sewerage,  4>^s,  1939 3^36o 

919,000  City  of  New  York,  Corporate  Stock,  Gold, 

3>^s,  1953.  1954 759*770 

100,000  City  of  New  York,  Consol.  Stock  (Repaying), 

3J^s,  1918 90,000 

200,000  City  of  New  York,  Corporate  Stock,  3s,  1909.     192,000 
26,500  City  of  Philadelphia,  Loan  of  1898,  Series 

C  and  H,  3s,  1910,  1915 24,935 

100,000  City  of  Philadelphia,  Loan  of  1898,  Series 

Q.  35^s,  1924 90.5^ 

150,000  City  of  Portland,  Multnomah  Co.,  Oregon, 

Bridge,  Gold,  4s,  1934 141,000 

4,000  Port  of  Portland,  Oregon,  Gold,  5s,  1922 4,260 

100,000  City  of  Richmond.  Virginia,  5s,  1921 105,000 

75,000  Salt  Lake  City,  Utah,  School    Dist,  Gold, 

5s,  1913,  Series  3 73.875 

100,000  Salt  Lake  City,  Utah,  Rfdg,  4s,  1918 92,000 

100,000  Salt  Lake  City,  Utah,  Rfdg..  4>^s,  1924 95>O00 

50,000  The  City  of  San  Diego,  Cal.,  Water  and  Sewer, 

4>^s,  1915-1933 47JSO 
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MARKET  VALUE 

Par  vai,ub.  at  this  date. 

^25,000  Altoona  &  Logan  Val.  Elec.  Rwy.  Co., 
Consol.  Mtge.,  Gold,  4>^s,  1933  (Gtd.  by 

The  American  Rwys.  Co.) ^23,5CX) 

250,ocx>  Atch.,  T.  &  S.  F.  Rwy.  Co.,  Serial  Deb., 

Gold,  4s,  1908,  1909 246,250 

44,000  Atch.,  T.  &  S.  F.  Rwy.  Co.,  Adj.  Un- 
stamped, Gold,  4s,  1995 35i420 

156,000  Atch.,  T.  &  S.  F.  Rwy.  Co.,  Adj.  Stamped, 

Gold,4s,  1995 i 126,360 

425,000  Atch.,T.  &  S.  F.  Rwy.  Co.  (East.  Ok.  Div.), 

1st  Mtge.  25-yr.,  Gold,4s,  1928 340,000 

81,000  Atlantic  Coast  Line  R.  R.  Co.,  ist  Consol. 

Mtge.  SO-yr.  Gold,  4s,  1952 68,040 

500,000  Atlantic  Coast  Line  R.  R.  Co.,  L.  &  N.  Coll. 

Gold,  4s,  1952 375.000 

500,000  Bait.  &  Ohio  R.  R.  Co.  (Pbg.,  L.  E.   &  W. 

Va.  Sys.)  Rfdg.  Mtge.,  Gold,  4s,  1941 420,000 

200,000  Bait.  &  Ohio  R.  R.  Co.,  ist  Mtge.  Gold,  4s, 

1948 191,000 

125,000  Bait.  &  Ohio  R.  R.  Co,  (S.  W.  Div.),  ist 

Mtge.  Gold,  3>^s,  1925 103,750 

25,000  Bait.  &  Ohio  R.  R.  Co.  (Pbg.  Jen.  and  Mid. 

Div.),  1st  Mtge.  Gold,  3^s,  1925 20,000 

250,000  Bait.  &  Ohio  R.  R.  Co.,  Prior  Lien  Gold, 

3j^s,  1925 220,000 

100,000  Buff.  &  Susquehanna  R.  R.  Co.,  ist  Mtge. 

Rfdg.  Gold,4s,  1951 91,000 

100,000 'Buff.  &  Susquehanna  Rwy.  Co.,  ist  Mtge. 

50-yr.  Gold,4^s,  1953 91,000 

80,000  Cent,  of  Ga.  Rwy.  Co.  (Upper  Cahaba  Br.), 
Purch.  Money  ist  Mtge.  Gold,  4s,  1908- 
191 1 78,800 

100,000  Cent,  of  Georgia  Rwy.  Co.  (Greenville  & 
Newnan  Main  Line),  Purch.  Money  ist 
Mtge.  Gold,  4s.  1909- 19 1 2 96,500 

490,000  Central  of  Georgia  Rwy.  Co.,  Consol.  Mtge. 

Gold  5s,  1945 463.050 

113,000  Cent,  of  Ga.  Rwy.  Co.,  Equip.  Gold,  Series 

H,  4j^s,  1911.1913 106.785 
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$iZ7SXX>  Central  of  Georgia  Rwy.  Equip.  Assn.,  Gold 
Ser.  I,  4>4s,  1908-1914  (Gtd.  by  Cen.  of 
Ga.  Rwy.  Co.) ^325,205 

200,ocx>  Cent.  Pac.  Rwy.  Co.  (Thro.  Short  Line),  ist 

Mtge.  Gold,  4s,  1954.  (Gtd.  by  So.  Pac.  Co.)     160,000 

260,000  Cent.  Pac.  Rwy.  Co.,  Gold  Mtge.,  3>^s,  1929, 

(Gtd.  by  So.  Pac.  Co.) 206,700 

500,000  Cent.  Pac.  Rwy.  Co.  ist  Rfdg.  Mtge.  Gold 

4s,  1949,  (Gtd.  by  So.  Pac.  Co.) 450,000 

25,000   Cent.  R.   R.  Co.  of  N.  J.,  Equip.   Notes 

Gold,  4s.  Series  B,  1909-1912 23400 

658,000  Ches.  &  Ohio  Rwy.  Co.,  Gen.  Mtge.  Gold, 

4^3,  1992 611,940 

186,000  Ches.  &  Ohio  Rwy.  Co.,  Equip.  Notes,  Gold, 

Series  F,  4s,  1908-1912 177,630 

200,000  Ches.  &  Ohio  Rwy.  Co.  Equip.  Notes,  Gold, 

Series  M,  4s,  1908 198,000 

250,000  Chicago  &  Alton  R.  R.  Co.,  Rfdg.  50-yr. 

Gold,  3s,  1949 180,000 

250,000  Chicago  &  Alton  Rwy.  Co.,  ist  Lien  50-yr. 

Gold,  3j^s,  1950 155,000 

100,000  Chicago  &  East.  111.  R.  R.  Co.,  Rfdg.  and 

Impt,  Gold,  4s,  1955 80,000 

140,000  Chicago  &  East.  111.  R.  R.  Co.,  Equip.  Ser. 

E,  4>^s,  1909,1910 135.800 

400,000  Chicago,  Ind.  &  St  L.  Short  Line  Rwy.  Co., 
1st  Mtge.  50-yr.  Gold,  4s,  1953  (Gtd.  by 
C,  C,  C.  &  St.  L.  Rwy.  Co.) 328,000 

300,000  Chicago,  R.  I.  &  Pac.  Rwy.  Co.,  Equip.  Gold 

Notes,  4)4s,  1908-1914 •..     285,000 

150,000  Chicago,  St.  L.  &  New  Orleans  R.  R.  Co., 
Gold  3>^s,  1951  (Gtd.  by  III.  Cen.  R.  R. 
Co.) 126,000 

544,000  Chicago  &  Western  Ind.  R.  R.  Co.,  Cons. 

50  yr.  Gold.  4s,  1952,  (Gtd) 462,400 

250,000  Chicago   &  Western   Ind.   R.  R.  Co.,  Coll. 

Trust  Notes,  5s,  1910 240,000 

400,000  Clev.,  Cin.,  Chic,  and  St.  L.  Rwy.  Co.,  Gen. 

Mtge.  Gold,  4s,  1993 370.000 
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^25,ocx>  Cleveland  Electric  Rwy.  Co.,  Mtge.  Gold,  5s,  ^ 

1913 ^23,500 

149,000  Cleveland  Term.  &  Val.  R.  R.  Co.,  ist  Mtge. 

4s,  1995,  (Gtd.  by  B.  &  O.  R.  R.  Co.) 122,180 

300,000  Consolidated  Traction  Co.  (N.  J.),  ist  Mtge. 

Gold,  5s,  1935 295,500 

200,000  Del.  &  Hud.  Co.,  Notes    (End.  by  Amer. 

Loco.  Co.),  6s,  1908... 200,000 

20,000  Easton  &  Amboy  R.  R.  Co.;  ist  Mtge.,  5s, 

1920  (Gtd.  by  L.  V.  R.  R.  Co ) 20,600 

300,000  EUgin,  Joliet  &  Eastern  Rwy.  Co.,  ist  Mtge. 

Gold,  5s,  1941 303,000 

25,000  Erie  R.  R.  Co.,  Equip.  Gold,  Series  G,  4s, 

1908 24,500 

50,000  Erie  R.  R.  Co.,  Ctfs.  of  Beneficial  Interest  in 

Car  Trust  Agreement,  4s,  1908 49,500 

800,000  Erie  R.  R.  Co.,  First  Gen.  Lien,  Gold,  4s, 

1996 560,000 

400,000  Erie  R.  R.  Co.,  Penna.  Coll.,  50-yr.  Gold,  4s, 

195 1 280,000 

200,000  Erie  R.  R.  Co.,  First  Consol.  Prior  Lien, Gold, 

4s,  1996 164,000 

80,000  Evansville  &  Terre  Haute  R.  R.  Co.,  ist  Gen. 

Mtge.,  Gold,  5s,  1942 75,600 

258,000  Greenbrier  Rwy.  Co.,   ist  Mtge.  Gold,  4s, 

1940,  (Gtd.  by  the  C.  &  O.  Rwy.  Co.) 216  720 

135,000  The  Hocking  Valley  Rwy.  Co.,  ist  Consol. 

Mtge.  Gold,  4>^s,  1999 128,925 

100,000  The  Hocking  Valley  Rwy.  Co.,  Equip.  Trust 

Notes,  Gold,  4s,  1914-1916,  Series  A 88,000 

233,000  The    Hocking  Valley  Rwy.  Co.,   Gold,   4s, 

1911-1916,  Car  Trust  No.  2 209,700 

250,000  Hudson  &  Manhattan  R.  R.  Co.,4^s(Synd. 

Acct,  85  p.  c.  paid) 212,500 

100,000  International  &  Gt.  Northern  R.  R.  Co.,  2d 

Mtge.,  Gold,  5s,  1909 88,000 

69,000  Jersey  City  &  Bergen  R.  R.  Co.,  ist  Mtge., 

Extended,  4>^s,  1923 69.000 

43,000  Kansas  City,  Ft.  Scott  &  Mem.  R.  R.  Co., 

Consol.  Mtge.,  6s,  1928 46,870 
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^250,000  Kansas  City,  Ft.  Scott  &  Mem.  Rwy.  Co., 

Rfdg.  Mtge.,  Gold  (Gtd.  by  St.  L.  &  San 

Fran.  R.  R.  Co.),  4s,  1936 ^170,000 

38,000  Kansas  City  So.  Rwy.  Co.,  ist  Mtge.,  50-year 

Gold,  3s,  1950 — 25,840 

350,000  Lake  Shore  &  Mich.  So.  Rwy.  Co.,  25-yr. 

(Deb.)  Gold,  4s,  1928...... 308,000 

598,000  Lake  Shore  &  Mich.  So.  Rwy.  Co.,  25-yr. 

(Deb.)  Gold,  4s,  1931 520,260 

200,000  Lehigh  Valley  R.  R.  Co.,  Gen.  Consol.  Mtge. 

Gold,  4s,  2003 172,000 

50,000  Lehigh  Valley  R.  R.  Co.,  Fx}uip.  Trust  Gold, 

Series  D,  4^^,  1909 .*...-..       49,000 

100,000  Lehigh  Valley  R.  R.  Co.,  Equip.  Trust,  Gold 

Series  J.,  4j4s,  1917 89,500 

158,000  Lehigh  Valley  R.  R.  Co.,  Coll.  Trust  Gold 

4s,   1910-1923 142,990 

200,000  Long  Island  R.  R.  Co.,  Rfdg.  Mtge.  Gold 

(Gtd.  by  P.  R.  R.  Co.),  4s,  1949 177,000 

500,000  Loui.sville  &  Nash.  R.  R.Co.,  5-20  Coll.  Trust 

Gold,  4s,  1923 420,000 

350,000  Louisville  &  Nash.  R.  R.  Co.,  Unified  M^., 

Gold,  4s,  1940 325.500 

200,000  Louisville  &  Nash.-Southem  (Monon  Coll.) 

Joint  Gold,  4s,  1952 146,000 

200,000  Manhattan  Rwy.  Co.  (N.  Y.),  Consol.  Mtge., 

Gold,  4s,  1990 180,000 

133,000  Market  St.  Elev.  Pass.  Rwy.  Co.,  ist  Mtge. 

Gold,  4s,  1955,  (Gtd.  by  P.  R.  T.  Co.)...*...     113,050 

240,000  Mason  City  &  Fort  Dodge  R.  R.  Co.,  1st 
Mtge.  50-yr.  Gold,  4s,  195s  (140,000  Synd. 
Account) 204,000 

150,000  Metropolitan   St.  Rwy.  Co.,  Rfdg.    loo-yr. 

Mtge.  Gold,  4s,  2002 58>500 

100,000  Metropolitan  West  Side  Elev.  Rwy.  Co.,  1st 

Mtge.  40-yr.  Gold,  4s,  1938 79>ooo 

200,000  Minneapolis,  St.  Paul  and  Sault  Ste.  Marie 

Rwy.    Co.,   1st    Consol.    50-yr.  Gold^  4s,       ^ 
1938, (Int.  Gtd.  by  Can.  Pac.  Rwy.  Co.) 176/XX) 
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^120,000  Missouri  Pacific  Rwy.  Co.,  (Coll.)  Trust  Gold 

5s,  1917 ^109,200 

500,000  Missouri  Pacific  Rwy.  Co.,  1st  Coll.  Mtge. 

Gold,  5s,  1920 455  000 

145,000  Missouri  Pacific  Rwy,  Co.,  Coll.  Trust  Notes, 

Gold.  5s,  1908 i37»7SO 

100,000  Nassau  Elec.  R.  R.  Co.,  ist  Consol.  Mtge. 

Gold,  4s,  195 1,  (Gtd.  by  Brooklyn  Heights 

R.  R.  Co.) 70,000 

300,000  New  Orleans  Terminal  Co.,2-yr.  Coll.  Notes, 

Grold,  6s,  1909,  (Gtd.  by  So.  Rwy.  Co.  and 

»  St.  L.  &  San.  Fran.  R.  R.  Co.) 297,000 

472,000  New  York  Cen.  &  Hud.  River  R.  R.  Co.,  ist 

Rfdg.  Mtge.,  3}4sy  1997 410,640 

500,000  New  York  Cen.  &  Hud.  R.  R.  Co.,  30-yr. 

Deb.  Gold,  4s,  1934 450,000 

425,000  New  York  Cen.  &  Hud.  Riv.  R.  R.  Co.,  Lake 

Shore  Coll.,  Gold,  3>is,  1998 316,625 

382,000  New  York  Cen.  &  Hud.  Riv.  R.  R.  Co.,  Mich. 

Cent.  Coll.,  Gold,  3>is,  1998 276,950 

200,000  N.  Y.  Cen.  &  Hud.  Riv.  R.  R.  Co.,  3  yr. 

Notes,  Gold,  5s,  1910 193,000 

250,000  Norfork  &  West.  Rwy.  Co.,  Div.  ist  Lien  & 

Gen.  Mtge.,  Gold,  4s,  1944 205,000 

50,000  Norfolk   &  Western  Rwy.  Co.,  ist  Consol. 

Mtge.  Gold,  4s,  1996 45750 

250,000  North.    Pac.-Great   Northern  (C.   B.  &  Q. 

Coll.),  Joint  Gold,  4s,  1921 230,000 

200,000  North.  Pac.  Rwy.  Co.,  Gen.  Lien.  Rwy.  & 

Land  Grant,  Gold,  3s,  2047 135,000 

320,000  Northern  Pacific  Rwy.  Co.,  (St.  Paul-Duluth 

Div.)  Mtge.,  Gold,  4s,  1996 256,000 

500,000  Oregon  Short  Line  R.  R.  Co.,  25-yr.  Rfdg. 

Gold,  (Gtd.  by  U.  P.  R.  R.  Co.),  4s,  1929...  422,500 
188,000  Passaic  &   Newark  Elec.  Traction  Co.,  ist 

Mtge.40-yr.  Gold,  5s,  1937,  (Gtd. by  Consol. 

Trac.  Co.  of  N.  J.).. 188,000 

200,Q00  Penn.  Co.,  15-25-yr.  Gold,  4s,  193 1,  (Gtd.  by 

P.  R.  R.  Co.) 172,000 
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^2CX>,ooo  Penn.  &  N.  Y.  Canal  and  R.  R.  Co.,  Gen. 

Consol.  Mtge.,  4s,  1939,  (Gtd.  by  L.  V. 

R.  R.  Co.) ^186,000 

ioo,ocx>  Penna.  R.  R.  Co.,  (£20,000)  Consol.  Mtge. 

Sterling  3j^s,  1945 80,000 

144,000  Pennsylvania  R.  R.  Co.,  lo-yr.  Conv.  Gold, 

3>is,  1915 126,000 

400,000  Pennsylvania  R.  R.  Co.,  3-yr,  Coll.  Notes, 

Gold,  5s,  1910 384,000 

300,000  Pere  Marquette  R.  R.  Co.,  Rfdg.  Mtge.  Gold 

4s,  1955,  (Gtd.  by  C.  H.  &  D.  Rwy.  Co.)...     210,000 

1 10,000  Phila.  &  Baltimore  Central  R.  R.  Co.,  Consol. 

Mtge.,  5s,  1911 108,900 

106,000  Phila.  &  Reading  R.  R.Co.,  Sink.  Fund  Ext 
Gold,  4s,  1932,  (Gtd.  by  Phila.  &  Reading 
Coal  and  Iron  Co.  and  by  Reading  CoA...  102,820 
45,000  Pittsburg,  Cin.,  Chic.  &  St  L.  Rwy.  do., 
Consol.  Gold,  Series  D,  4s,  1945,  (Gtd.  by 
Penna.  R.  R.  Co.) 41,850 

715,000  Reading  Co.(Jersey  CentColl.),Gold,4s,  195 1     607,750 

100,000  Rio  Grande  Western  Rwy.  Co.,  ist  Consol. 

50-yr.  Gold  Mtge.,  Sub  Series  A,  4s,  1949..       73,000 

100,000  Rio  Grande  Western  Rwy.  Co.,  ist  Trust 

Mtge.  50-yr.  Gold,  4s,  1939 81,000 

250,000  St.  Louis,  Iron  Mtn.  &  So.  Rwy.  Co.  (River 
&  Gulf  Divs.),  1st  Mtge.  30-yr.  Gold,  4s, 

1933 202.500 

500,000  St.  Louis,  Mem.  &  S.  E.  R.  R.  Co.,  5-yr. 
(Mtge.),  Gold,  4>^s,  1909,  (Gtd.  by  St.  L. 
&  San  Fran.  R.  R.  Co.) 450,000 

139,000  St.  Louis  &  San  Francisco  R.  R.  Co.,  Rfdg. 

Mtge.  Gold,  4s,  1951 101470 

165,000  Seaboard   Air   Line    Rwy.,    Equip.    Trust, 

Scries  G,  5s,  1908 162,525 

300,000  Seaboard  Air  Line  Rwy.,  Equip.  Trust  Gold, 

Series  I,  5s,  1913-15 276,750 

200,000  Second  Avenue  R.  R.  Co.  of  N.  Y.,  ist 
Consol.  Mtge.,  5s,  1948,  (Gtd.  by  Metropol- 
itan St  Rwy.  Co.) 170,000 
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^500,ocx)  Southern  Pac.  R.  R.  Co.,  ist  Rfdg.  Mtge. 

Grold,  4s,  1955,  (Gtd.  by  So.  Pac.  Co.) ^432,500 

225,cxx>  Southern  Rwy.  Co.   (St   Louis  Div.),   1st 

Mtge.,  Gold,  4s,  1951 166,500 

500,000  Terminal  R.  R.  Ass'n  of  St.  Louis,  Gen. 

Mtge.  Rfdg.  Sink.  Fd.  Gold, 4s,  1953,  (Int. 

and  Sink.  Fd.  Gtd,  by  14  R.  R.  Cos.) 425,000 

100,000  Terre  Haute  &  Peoria  R.  R.  Co.,  ist  Mtge. 

Gold,  5s,  1942,  (Gtd.  by  Terre  Haute  & 

Ind.  R.  R.  Co.,  &  assumed  by  Vandalia  R. 

R.  Co.) 99,000 

50,000  Union  Traction   Co.  of  Indiana,    1st  Gen. 

Mtge.  Gold,  5s,  1919 44,000 

200,000  Union  Traction  Co.  of  Phila,  50-yr.  Sink. 

Fd.  Coll.  Trust  Mtge.  Gold,  4s,  1952 190,000 

350,000  Wabash  Pittburgh  Terminal  Rwy.  Co.,  ist 

Mtge.  Gold,  4s,  1954. 190,750 

35,000  Wabash  R.  R.  Co.,  Equip.  Gold,  Series  A, 

5s,  1908 34.825 

45 1 ,000  Wabash  R.  R.  Co.,  Coll.  Notes  Gold,  5s,  1909,  405,900 
175,000  Washington  Terminal  Co.,  ist  Mtge.  Gold, 

3  J^s,  1945.  (Gtd.  by  The  Bait.  &  Ohio  R. 

R.  Co.  &  Phila.,  Bait.  &  Wash.  R.  R.  Co.)...  144.375 
400,000  Washington  Terminal   Co.,   2-yr.    Secured 

Notes,  Gold,  5s,  1909 392,000 

170,000  West   Chicago  Street   R.   R.   Co.,  Consol. 

Mtge.,  Grold  (Ctfs.  of  Dep.),  5s,  1936 :     102,000 

100,000  West  Jersey  &  Seashore  R.  R.  Co.,  ist  Mtge. 

Consol.  Gold,  Series  B,  3  J^s,  1936 90,000 

400,000  Western   Maryland   R.    R.   Co.,  ist  Mtge. 

50-yr.  Gold,  4s,  1952 248,000 

75,000  Wilmington   &   Northern  R.  R.  Co.,  Stock 

Trust  Ctfs.  Gold,  4s 70,500 

100,000  Wisconsin  Central  Rwy.  Co.,  ist  Gen.  Mtge. 

Gold,  4s,  1949 78,000 

100,000  American  Telephone  and  Telegraph    Co., 

Coll.  Trust,  4s,  1929 79,000 

200,000  Connecticut   Rwy.  &  Lighting  Co.,  1st   & 

Rfdg.  50-yr.  Stpd.  Gold,  4^s,  195 1.  (Int. 

Gtd.  by  U.  G.  I.  Co.) 184,000 
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%\QQpoo  Consol.  Gas   Elec.  Lt.  &  Power  Co.  (Bait.). 

Gen.  Mtge.,  30-yr.  Gold,  4>^s,  1935 ^69,000 

150,000  Continental  Coal  Co.,  ist  Mtge.  Gold,  5s, 
1952.  (Gid.  by  The  Tol.  &  Ohio  Cent.  Rwy. 
Co.  and  The  Hock.  Val.  Rwy.  Co.) 127,500 

100,000  East  Pittsburg  Impt.  Co.,  ist  Mtge.  30-yr. 
Gold,  5s,  193 1,  (Gtd.  by  Security  Inv.  Co., 
Pbg.) 92,000 

160,000  Elgin   Amer.  Gas   Co.,   ist  Consol.  Mtge. 

Gold,  5s,  1950,  (Gtd.  by  the  Amer.  Gas  Co.).     1 52,000 

200,000  Fairmont  Coal  Co.,  ist  Mtge.  30-yr.  Sink- 
ing Fund,  Gold,  5s,  1931 174,000 

238,000  The  Gloucester   Ferry  Co.,  1st  Mtge.  Gold 

5s,  1928 226,100 

100,000  Kanawha  &  Hocking  Coal  &  Coke  Co.,  ist 
Mtge.  Gold,  5s,  195 1,  (Gtd.  by  Tol.  & 
Ohio  Cent  Rwy.  Co.  and  Hock.  Val.  Rwy. 
Co.) 85,000 

200,000  Kansas  City  Rwy.  and  Light  Co.,  1st  Lien 

Rfdg.  10-yr.  Gold,  5s,  1913 186,000 

239,000  Lehigh  Coal   &   Nav.  Co.,  Fdg.  and  Impt. 

50-yr.,  Series  A,  4s,  1948 233,025 

350,000  Norfolk  &  West.  Rwy.  Co. — Pocohontas  Coal 
and  Coke  Co.,  Joint  Purchase  Money,  ist 
Mtge.  Gold,  4s,  1941  267,750 

100,000  Omaha  Gas  Co.,  ist  Consol.  Mtge.  Gold,  5s, 

1917 ; 95»ooo 

44,000  Pittsburg  Coal  Co.,  Equip.  Trust  Notes,  Gold, 

4>4s,  1908,  1909 43.230 

200,000  Public   Service   Corporation  of  N.  J.,  Coll. 

Notes,  Gold,  5s,  1909 190,000 

25,000  Rockford  Gas  Light  &  Coke  Co.,  ist  Mtge. 

Gold,  5s,  1950.  (Gtd.  by  Amer.  Gas  Co.)....  23.750 
60,000  Saginaw — Bay  City  Rwy.  &  Light  Co.,  Coll. 

Trust,  Gold,  5s,  1923 49,200 

50.000  Springfield   Rwy.  &   Light  Co.  (Ill.)»  Coll. 

Trust  Gold,  5s,  1933 42.5«> 

100,000  Welsbach  Co.,  30-yr.  Sink.  Fund.  Coll. Trust 

Mtge.,  Gold,  5s,  1930 64,000 
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MARKET  VALUE 
PAR  VAI«UE.  AT  THIS  DATE. 

i232,cxx)  Westinghouse  Elec.  &  Mfg.  Co.,  Deb.  Gold, 

5s,  1913 *i97»2O0 

88,800  888  shares  Buffalo  &  Susquehanna  Rwy.  Co.,       53,280 

85,000  850  shares  Chicago  Union  Trac.  Co.,  5  per 

cent.  Pref.  (Ctfs.  of  Dep.) 4,250 

62,500  625  shares  Chicago  Union  Trac.  Co.,  Com., 

(Ctfs.  of  Dep.) 625 

225,000  2250  shares  Interborough-Metropolitan  Co., 

5  per  cent  Cum.  Pref. 40,500 

123,700  1237  shares  Interborough-Metropolitan  Co., 

Common  V.  T.  Ctfs 8,659 

20,700  414  shares  North  Penna.  R.  R.  Co.  (Gtd.  8 

per  cent,  by  P.  &  R.  R.  R.  Co.), 40,158 

250,000  2500  shares  Hudson  Companies,  Preferred...     250,000 

99,200  992  shares  Massachusetts   Gas   Companies, 

4  per  cent.  Cum.  Pref 76,384 

107,700  1077  shares  Massachusetts  Gas  Companies, 

common 51,696 

30,000  300  shares  Saginaw- Bay  City  Rwy.  &  Light 

Co 7,500 

758,400  15,168  shares  The  United  Gas  Improvement 

Co 1,114,848 

Total  Market  Value  at  this  Date,  $32,983,650 
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INSURANCE   DERARTIVIENT.  1907. 


7,745  Policies  issued  during  the  year ^20,702,833  00 

Reversionary  additions  for  the  year 303,627  00 

72,011  Policies  outstanding,  12th  mo.  31,  1907....  194,941,827  00 

Which  are  divided  as  follows  : 

Policies  payable  at  death 7f7o6 ^25,618,372  00 

Endowments  payable  at  Matu- 
rity or  prior  Decease 56,709 139,033,108  00 

Miscellaneous 7»596 28,011,645  00 

Reversionary    additions 2,278,702  00 


72,01 1 


$194,941,827  00 


33  Annuities  sold  during  the  year  for ^83,523  30 

313  Annuities  outstanding,  on  which  is    payable 

annually 83,799  24 

450  Deaths  occurring  in  I907,insuring 2,062,352  00 

Death  Losses  paid  in  1907 2,131,90907 

Matured  Endowments  paid  in  1907 2,415,618  00 
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THE   PROVIDENT    LIFE  AND    TRUST    COM- 
PANY   OF    PHILADELPHIA  will   receive  and 
execute  trusts  of  every   description,    acting  as 

EXECUTOR,  ADMINISTRATOR  GUARDIAN  OP  MINORS,  TRUS- 
TEE OP  MARRIED  WOMEN,  and  OS  TREASURER  OP  REUO- 
lOUS  AND  CHARITABLE  INSTITUTIONS  AND  CORPORATIONS. 

The  SECURITY  afforded  by  the  ample  capital  of  this 
Company,  the  constant  supervision  of  its  affairs  by  com- 
petent (Directors,  and  its  convenience  of  Location  render 
its  employment  for  the  purposes  named  above  peculiarly 
advantageous.  .Among  many  reasons  that  may  be  sug- 
gested for  preferring  a  Company  such  as  this  over  an 
individual,  for  the  execution  of  Trusts,  we  name  the 
following  : 

L— Tbt  Tnistae  caotinTue  unchanged  nntil  the  tenninatiaa  at  tlii 
Tnut 

2.— OreateT  security  and  protecUon  are  offisred  to  the  ctthuqn 
trust  or  beneficiary, 

3,— When  inveGtments  are  made,  an  order  of  the  Caort  nqnlres  Uh 
Company  to  mark  them  with  the  specified  name  of  the  TroA. 

i.— Every  acconnt  is  kept  entirely  distinct  and  separata,  wUdi  b 
not  always  the  case  nnder  individoal  management. 

5.— The  retddence  of  the  Tmstee  cannot  be  materially  dungid 
when  snch  Tmstee  is  a  corporation ;  neither  can  the  Tnut  be  nljsii 
to  neglect  or  oversight  resnlting  &om  absence  or  siekneefc 

The  new  Safe  Deposit  Vaults  of  the  Company,  with  tbe 
latest  devices  for  security  and  convenience,  have  been 
completed  and  are  open  for  inspection.  Boxes  rented  st 
$5  and  upwards. 
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The  relations  of  the  two  departments  of  the  business  are  fixed 
by  the  provisions  of  the  charter.  The  entire  surplus  in  the 
Insurance  Department  accumulates  for  the  benefit  of  the  policy 
holders.  The  only  advantage,  direct  or  indirect,  which  the 
stockholders  of  this  Company  can  at  any  time  have  firom  the 
union  of  the  two  features  of  their  business  results  from  the  &ct 
that  the  management  of  Trusts,  from  which  they  derive  their 
profits,  is  done  for  them  without  charge.  The  accounts  of  the 
Insurance  and  Trust  Departments  are  kept  entirely  distinct  and 
separate. 

Incorporated  by  the  State  of  Pennsylvania, 
Third  Month  22,  1865. 

Empowered  by  Law  to  insure  Lives  and  g^nt  Annuities ;  to 
execute  Trusts ;  to  act  as  Executor  or  Administrator,  Assignee, 
Guardian  of  Minor  Children,  and  in  other  Fiduciary  Capacities. 

.    Asa  S.  Wing,  President. 

T.  WiSTAR  Brown,  Vice-President 
Joseph  Ashbrook,  Vice-President  and  Manager  of  Insurance 
Department. 

J.  Roberts  Foulke,  Trust  Officer. 
David  G.  Alsop,  Actuary. 

J.  Barton  Townsend,  Assistant  Trust  Officer. 
Samuel  H.  Troth,  Treasurer. 

C.  Walter  Borton,  Secretary. 

J.  Thomas  Moore,  Supt.  of  Agencies. 
Dr.  Charles  H.  Wiluts,  Medical  Director. 
Samuel  Dickson,  ^ 

Joseph  B.  Townsend,  Jr.,  >  Ijcgai  Advisers. 
Charles  E.  Morgan,         J 

DIRKCXORS. 


T.  WiSTAR  Brown, 
Richard  Wood, 
Asa  S.  Wing, 
James  V.  Watson, 
William  Longstreth, 
Robert  M.  Janney, 
Marriott  C.  Morris, 

Henry 


Frank  H.  Taylor, 
Joseph  B.  Townsend,  Jr., 
John  B.  Morgan, 
Frederic  H.  Strawbridge, 
Joseph  Ashbrook* 
John  Thompson  Emlev, 
Morris  R.  Bockius^ 
H.  Collins. 
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Forty-fourth  Annual  Report 


and 


Balance  Sheet 

For  the  Year  ending  12th  Month  31^  igo8. 
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As  customary  at  this  period,  the  Directors  of  The 
Provident  Life  and  Trust  Company  of  Philadelphia 
present  herewith  their  Forty-fourth  Annual  Report. 

New  Business. 

The  Company  has  issued  8270  policies  during  the 
past  year,  insuring  $22,345,544.00  as  follows  : 

809  Life  Policies,  payable  at  Death  $2,227,157.00 

5284  Endowment    Policies,    payable    at 

Maturity  or  Prior  Decease 11,198,221.00 

2177  Other  Policies,  mostly  payable  at 

Death  within  a  given  Term 8,920,166.00 

The  new  insurance  written  is  the  largest  amount  ever 
issued  by  the  Company  in  one  year,  and  exceeds  the 
total  issue  of  the  previous  year  by  $1,642,711.00. 
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The  premiums  received,  including  old  as  well  as 
new  business,  amounted  to  $7,385,734.32. 

The  receipts  for  interest  on  bonds,  mortgages  and 
other  loans,  dividends  and  rents,  and  net  profits  on 
securities  sold  have  been  $390929424.50.  This  is 
$94,450.41  more  than  the  amount  received  for  the 
previous  year. 

Twenty-four  Annuities  have  been  sold  for  $76,553.19, 
upon  which  the  annual  payments  will  be  $6739.32. 

There  have  also  been  issued  nineteen  installment 
certificates,  upon  which  the  annual  payments  will  be 
$9186.16. 

Aggregate  Business. 

The  total  amount  of  insurance  now  outstanding  is 
$203,898,905.00  on  75,606  policies,  as  follows: 

8,125  Life  Policies $26,530,096.00 

58,741  Endowment  Policies 142,248,775.00 

8,740  Term  and  other  Policies 32,722,818.00 

Reversionary  Additions  2,397,2x6.00 

Three  hundred  and  thirteen  Annuities  are  in  force, 
upon  which  the  annual  payment  is  $86,589.61. 

The  accumulated  fund  belonging  to  the  insured  is 
$66,394,010.07  at  the  present  market  value  of  the 
securities  embraced  therein,  an  increase  of  $6,360^428.48 
over  amount  reported  one  year  ago.  Of  this  increase, 
more  than  three  million  dollars  is  from  gain  in  market 
value  of  securities. 
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Payments  to  Policy  Holders. 

During  the  year  the  Company  has  paid  to  its  policy 

holders  $6,350,076.25  as  follows : 

On  Matured  Endowments $2,608,793.59 

On  Death  Claims 1,836,666.71 

Distribution  of  Surplus  in  dividends  on 
Policies,  used  by  the  insured  in  pay- 
ment of  premiums,  purchase  of  addi- 
tions or  in  cash 1,133,150.96 

For  Policies  surrendered  and  terminated..       641,910.43 

On  Annuity  Bonds  and  Installment  Cer- 
tificates   , "9,554.56 

$6,350»o76.25 


Expenses  of  Management. 

The  total  outlay  for  expenses,  including  agents'  com- 
missions on  new  and  old  business,  rents,  salaries,  taxes, 
real  estate  repairs,  etc.,  has  been  $1,416,062.16. 

This  is  $33,317.25  less  than  the  total  expenses  for 
1907.  The  ratio  of  expenses  to  income  of  the  Company 
for  the  year  is  ^Z^^^%  as  compared  with  I3^^]j^^  for  the 
previous  year. 

Mortality  Experience. 

Four  hundred  and  thirty-three  deaths  have  occurred, 
involving  the  payment  of  $1,851,910.00,  being  $210,- 
442.00  less  than  for  the  year  before. 
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This  is  57^7j^^  of  the  amount  of  insurance  claims 
expected  by  the  Combined  Experience  Mortality  Table, 
as  compared  with  67^  for  the  previous  year. 

By  the  same  standard,  the  total  death  loss  incurred  by 
the  Company  during  its  whole  history  to  the  close  of 
the  year  is  6i^%. 

The  experience,  therefore,  for  the  year  1908  has  been 
more  favorable  than  the  phenomenally  low  death  rate 
experienced  by  this  Company  since  its  organization. 

Investments. 

The  funds  belonging  to  the  Company  are  carefully 
invested  in  interest  bearing  securities. 

The  real  estate  investments  have  been  reduced  from 
$2,264,661.02,  as  reported  one  year  ago,  to  $a,2ig,- 
662.60,  of  which  $968,500.00  is  represented,  by  the 
value  of  the  Home  Office  buildings  in  Philadelphia,  and 
$1,251,162.60  is  invested  in  real  estate  acquired  by 
foreclosure  of  mortgages. 

The  amount  invested  in  bonds  and  mortgages  on  real 
estate  has  been  increased  during  the  year  from 
$13,619,675.45  to  $14,504,746.41. 

A  detailed  list  of  the  bonds  and  stocks  owned  by  the 
Company  is  given  herewith,  showing  a  total,  at  present 
market  value,  of  $38,088,396.00,  as  compared  with  $32,- 
983,650.00  one  year  ago. 

The  loans  on  policies  have  increased  from  ^SyZiat* 
909.00  to  $6,810,904.00,  and  loans  on  other  coUateral 
decreased  from  $3,062,940.70  to  $2, 67 1, 092.65. 
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Market  Values  Restored. 

It  will  be  remembered  that  when  our  statement  was 
published  one  year  ago  our  country  was  in  the  midst  of 
a  financial  crisis  which,  for  a  time,  destroyed  confidence 
to  such  an  extent  that  the  market  price  of  such  secur- 
ities as  were  marketable  was  seriously  reduced.  The 
effect  upon  all  financial  institutions  owning  securities  of 

this  character  was  to  show  an  apparent  loss  in  the  value 
of  their  assets. 

Now  all  this  is  changed.  A  large  part  of  the  shrink- 
age in  market  values  reported  a  year  ago  has  disap- 
peared. 

More  than  three  million  dollars  has  been  added  dur- 
ing the  year  to  the  contingency  reserve  of  this  Company 
by  advance  in  the  market  value  of  its  securities. 

The  possibility  of  a  fluctuation  in  values  to  this  extent, 
in  so  short  a  time,  emphasizes  the  importance  of  main- 
taining at  all  times  a  reserve  adequate  to  meet  any  con- 
tingency which  may  arise. 

Endov^ment  Insurance. 

This  Company  early  in  its  history  decided  that  Endow- 
ment insurance  more  nearly  met  the  general  needs  of 
the. insuring  public  than  any  other  form  of  insurance. 
A  large  percentage  of  the  business  of  the  Company  has 
been  written  on  that  form.  The  persistency  with  which 
holders  of  such  policies  have  continued  them  in  force 
and  the  general  satisfaction  which  they  express  as  tiv^^^ 
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policies  mature  confirm  us  in  recommending  this  form  of 
insurance. 

Endowment  insurance  not  only  provides  for  depend- 
ents, but  in  addition  provides  for  the  advanced  age  of 
the  insured  himself.  Repeatedly  men  collecting  matur- 
ing Endowments  have  declared  to  us  that  the  money 
received  is  clear  gain  to  them  and  that  the  amount  repre- 
sented by  the  policy  would  not  otherwise  have  been 
saved. 

So  far  as  the  Company  in  its  corporate  capacity  is  con- 
cerned, it  makes  no  difference  what  form  of  insurance  is 
chosen.  It  does,  however,  make  a  difference  to  the  per- 
son insured,  and  in  making  his  choice  as  to  plan  of 
insurance  he  should  consider  carefully  what  form  will 
best  meet  his  particular  needs. 

There  has  recently  been  a  demand  for  cheap  insur- 
ance, and  particularly  for  Term  insurance  under  the 
impression  that  that  is  the  cheapest  form.  This  doubt- 
less arises  from  misconception.  The  cost  of  insurance 
under  all  plans  is  relatively  the  same.  Cheapness 
depends  not  upon  the  plan  of  insurance  selected,  but 
upon  the  management  and  experience  of  the  company 
in  which  the  insurance  is  placed.  The  premium  for 
Term  insurance  is  smaller  than  for  other  kinds,  but  that 
form  is  not  therefore  cheaper.  It  is  insurance  for  a 
limited  period  only.  The  premium  is  equalized  for  the 
term  covered,  say  five  or  ten  years,  but  at  the  end  of 
that  period  it  is  increased,  being  equalized  for  another 
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period,  and  so  successively  for  each  period  during  the 
continuance  of  the  policy.  If  the  policy  is  surrendered, 
it  has  no  paid  up  or  cash  value. 

Long  experience  confirms  us  in  the  belief  that  the 
present  tendency  to  choose  Term  insurance  is  a  mis- 
take. The  average  man  who  takes  a  Term  policy  is  not 
likely  to  derive  the  satisfaction  from  it  that  he  would 
from  an  Endowment  policy,  or  from  a  Life  policy  upon 
which  the  premiums  are  paid  in  ten,  fifteen  or  twenty 
annual  payments  as  may  be  agreed  upon. 

A  Prosperous  Year. 

The  past  year  has  been  one  of  unusual  prosperity  for 
this  Company. 

Nearly  all  the  shrinkage  in  market  value  of  the  Com- 
pany's securities  reporteti  one  year  ago  has  disappeared 
because  of  advanced  values. 

The  Company  wrote  more  new  insurance  than  in  any 
previous  year  in  its  history. 

Nothwithstanding  the  large  increase  in  business,  the 
expenses  were  less  than  for  the  previous  year. 

The  death  rate  for  the  year  was  decidedly  lower  than 
for  1907,  and  somewhat  lower  than  for  the  whole 
experience  of  the  Company  from  its  beginning. 

The  contingency  reserve  is  very  much  increased,  being 
restored  to  nearly  the  same  ratio  to  the  liabilities  of  the 
Company  as  it  was  two  years  ago. 
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Audits  of  Assets. 

As  usual,  we  present  herewith  a  statement  for  the  Insur- 
ance Department  of  the  Company,  of  the  receipts  and 
payments  for  the  year,  and  of  the  assets  and  liabilities  at 
the  end  of  the  year,  together  with  a  detailed  list  of  the 
Bonds  and  Stocks  owned.  We  also  append  the  certifi- 
cate of  a  well  known  firm  of  Certified  Public  Accountants 
to  the  effect  that  they  have  examined  all  the  assets  and 
trust  funds  of  the  Company,  and  that  they  are  correctly 
set  forth  in  the  Balance  Sheet  and  accompanying 
schedules. 

This  examination  is  in  addition  to  and  independent 
of  the  four  examinations  of  the  assets  of  the  Company 
made  each  year  by  the  Committee  on  Trusts  and  Audit 
and  reported  to  the  Board  of  Directors. 

Growth  of  the  Company. 

The  humble  beginning  of  this  Company  in  1865  ^^  ^ 
small  basement  office,  at  a  rental  of  $25.00  per  month, 
gave   little  promise  of  the  Company  as   it  now  exists. 

In  the  year  1865  the  Company  issued  70  policies 
amounting  to  $324,000.00.  In  1908  insurance  was 
written  for  $22,345,544.00  on  8270  policies. 

To  show  more  clearly  the  steady,  healthy  progress 
made  in  the  Company's  business,  we  present  figures  for 
the  Assets  and  total  Insurance  in  force  at  end  of  each 
five  year  period : 
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Year. 

Assets  of  the  Company. 

Insurance  in  force. 

1868 

$378,284.12 

$6,024,297.00 

'873 

1.654.596.96 

15.55^136.00 

1878 

3,819,987.62 

20,984,554.00 

1883 

7,281,060.44 

37.499.951-00 

1888 

14,040,879.23 

64,003,694.00 

1893 

23,644,836.22 

99,830,162.00 

1898 

36,395.01 7-OI 

122,735,550.00 

1903 

50,151,561.98 

159.548,435.00 

1908 

66,394,010.07 

203,898,905.00 

1 1 


The  above  statement  does  not  include  the  Capital 
Stock,  nor  any  reference  to  the  Trust  business  of  the 
Company  which  has  also  grown  steadily  with  the  Insur- 
ance business, 

Large  figures,  however^  should  never  be  the  standard 
with  which  to  judge  an  institution  of  this  kind. 

The  work  of  a  corporation,  like  that  of  an  individual, 
will  sooner  or  later  be  tested  as  by  fire  and  its  real 
quality  or  worth  determined.  A  life  insurance  company 
must  be  judged,  as  men  are  judged,  by  what  it  does  and 
what  it  is. 

It  is  gratifying  to  the  officers  of  this  Company  to  be 
able  to  report  an  increase  in  its  business,  and  they  are 
earnestly  working  for  that  result,  but  they  want,  rather, 
that  the  Provident  shall  be  known  as  a  corporation 
whose  management  is  inspired  with  the  highest  ideals 
of  right. 
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Changes  in  the  Board. 

At  a  meeting  of  the  Board  of  Directors,  called  specially 
to  note  the  death  of  Samuel  R.  Shipley,  founder  and 
first  President  of  this  Company,  the  following  minute 
was  adopted : 

"Samuel  R.  Shipley  was  born  First  Month  8th,  1828; 
he  died  Fourth  Month  2  2d,  1908. 

More  than  one-half  of  his  long  life  was  spent  in  the 
service  of  this  Company. 

He  founded  the  Company  in  1865  ^^^  was  its  Presi- 
dent from  that  time  until  1906,  when  he  declined  re- 
election, but  continued  to  be  a  Director  until  his  death. 

A  history  of  The  Provident  Life  and  Trust  Company 
of  Philadelphia  to  this  date  is  a  history  of  Samuel  R. 
Shipley's  devotion  to  the  Company  and  of  his  interest  in  it 

He  counseled  with  his  associates  on  this  Board  and 
welcomed  their  advice  and  suggestions.  He  frequendy 
followed  them,  but  he  always  appreciated  that  as  Presi- 
dent of  the  Company  he  was  responsible  for  its  conduct 
He  never  sought  to  shift  that  responsibility  upon  others. 

He  placed  at  the  heads  of  the  different  departments 
of  the  Company  men  whom  he  trusted  implicitly,  to 
whom  he  delegated  most  matters  of  detail,  but  he  always 
controlled  the  situation  and  directed  the  affairs  of  the 
Company. 

What  the  Company  is  today  he  has  made  it.  No 
words  we  may  now  record  can  add  to  or  take  from 
the  honor  due  to  his  memory  on  this  account 


J 


of  Philadelphia.  1 3 

However  praiseworthy  may  be  the  future  history  of 
this  Company,  the  present  Board  and  its  successors  for 
all  time  will  refer  back  with  interest  and  satisfaction  to 
the  man  who  laid  so  securely  the  foundation  for  The 
Provident  Life  and  Trust  Company  of  Philadelphia  and 
who  for  forty  years  so  ably  served  it  as  its  first  President. 

The  Directors  of  this  Company  place  upon  record 
their  affectionate  regard  of  Samuel  R.  Shipley  as  a  man, 
and  their  deep  sense  of  loss  in  his  death." 

At  a  subsequent  meeting  of  the  Board,  Morris  R. 
Bockius  was  elected  a  Director  of  the  Company  for  the 
unexpired  term  of  Samuel  R.  Shipley,  deceased. 

Charles  Hartshorne,  who  had  been  a  Director  for 
more  than  thirty-four  years,  died  Tenth  Month  30th,  1908. 

The  Board  adopted  a  minute  expressive  of  their 
appreciation  of  his  able  service  for  this  Company. 

Henry  H.  Collins  was  elected  to  succeed  Charles 
Hartshorne  as  a  Director. 

On  behalf  of  the  Board, 

ASA  S.  WING, 

President, 
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1 6         The  (Provident  Life  and  Trust  Company 


INSUFIANCE   INVESTMENTS. 


Bonds  and  Mortgages,  and  Ground 

Rents ;^I4,504,746  41 

Real  Elstate,  Office  Building  and 

Properties  bought  in,  etc 2,219,662  6<? 

Bonds  and  Stocks  as  per  list  on 

page  lietseq 38,088,396  00 

Loans  on  G>IIateral  Security 2.671,092  65 

Loans  on  Policies 6,810,904  00 

Premium  Notes,  Secured  by  Liens 

on  Policies 2,568  17 

Cash 202,000  81 

Accrued  Interest 778,275  29 

Overdue  Interest 46,348  16 

Unrealized  Assets,  being  Deferred 

and  Uncollected  Premiums,  less 

Cost  of  Collection 1,070,015  98 

$66,394,010  07 

Capital  Stock  Investments ;^i,ooo,ooo  00 

Other  Assets  apart  from  Insurance 14,834^73  07 

Total  Assets  apart  from  Insurance i^i  5 9834,473  07 

Total  Insurance  Assets 66,394,010  07 

Total  Assets $82,228^3  14 

Trust  Funds  (kept  entirely  separate  and  distinct  from  the  above): 

Invested ^80,543,623  70 

Uninvested 518,018  96 

$81,061,649  66 
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Philadelphia,  Land  Title  Building, 

31st  December,  1908. 

We  hereby  certify  that  we  have  examined  all  the  assets  and 
trust  funds  of  The  Provident  Life  and  Trust  Company  of  Phila- 
delphia, and  that  they  are  correctly  set  forth  in  the  accompanying 
balance-sheet  and  schedules  as  of  31st  December,  1908. 

Lybrand,  Ross  Bros.  &  Montgomery, 

Certified  Public  Accountants. 


1 8         The  (Protndent  Life  and  Trust  Company 


INSURANCE  BONDS  AND  STOCKS. 


Govemmenty  State,  County  and  Municipal  Bonds. 

MARKET  VALUE 
PAR  VALUS.  AT  THIS  DATE. 

;^375,ooo  UnitedStatesof  Mexico,  Gold, 4s,  1954 ^346,875 

152,000  County  of  Allegheny,  Pa.,  County   Road, 

Series  4,  4s,  1934 154,280 

900,000  City  of  Boston,  3>^s,  1929, 1937, 1944,  1945.     850,000 

35,000  Chicago,  The  Sanitary  District  of,  4s,  1909- 

1912 35,000 

200,000  The  City  of  Cincinnati,  O.,  Consol.  Sink. 

Fund,  3>is,  1952 188,000 

223.000  Gloucester  City,  N.  J.,  4s,  1919,  1922,  1924, 

1933 223,000 

36,000  City  of  Lynchburg,  Va.,Rfdg.,4^s,  1927...       37,620 

300,000  Massachusetts,  Commonwealth  of,  Gold,  3  ^s, 

1934 294,000 

32,000  City  of  Mobile,  Ala.,  Water  Works    and 

Sewerage,  4>4s,  1939 32|00O 

200,000  City  of  New  York,  Corporate  Stock,  3s,  1909.     200,000 
919,000  City  of  New  York,  Corporate  Stock,  3j^s, 

1953.  1954--. 845480 

400,000  City  of  New   York,   Corporate  Stock,  4s, 

1955.  1956,  1957  408,000 

300,000  City  of  New  York,  Revenue,  4s,  1909 300,000 

100,000  City  of  New  York,  Consol.  Stock  (Repaying), 

3>is,  1918 95>ooo 

26,500  City  of  Philadelphia,  Loan  of   1898,  Series 

C  and  H,  3s,  1910,  1915 25,595 

100,000  City  of  Philadelphia,  Loan  of  1898,  Series 

Q.  3Jis,  1924 97*000 

150,000  City  of  Portland,  Multnomah  Co.,  Oregon, 

Bridge,  Gold,  4s,  1934 IS3y250 
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MARKET  VALUE 
PAR  VALUE.  AT  THIS  DATE. 


,,000  Port  of  Portland,  Oregon,  Gold,  5s,  1922 M,340 

100,000  City  of  Richmond,  Virginia,  5s,  1921 100,000 

75,000  Salt  Lake  City,  Utah,  School   Dist,  Gold, 

Series  3,  5s,  1913 77i625 

100,000  Salt  Lake  City,  Utah,  Rfdg.,  4s,  191 8 100,000 

100,000  Salt  Lake  City,  Utah,  Rfdg.,  4>^s,  1924 105,500 

50,000  City  of  San  Diego,  Cal.,  Water  and  Sewer, 

4j^s,  1915-1933 52,285 

Railroad  Bonds  (including  Street  Railway). 

25,000  Altoona  &  Logan  Val.  Elec.  Rwy.  Co., 
Consol.  Mtge.,  Gold,  4j^s,  1933  (Gtd.  by 
The  American  Rwys.  Co.) 23,250 

100,000  Atch.,  T.  &  S.  Fe  Rwy.  Co.,  Serial  Deb., 

Gold,  4s,  1909 100,000 

44,000  Atch.,  T.  &  S.  Fe  Rwy.  Co.,  Adj.  Un- 
stamped, Gold,  4s,  1995 40,480 

156,000  Atch.,  T.  &  S.  Fe  Rwy.  Co.,  Adj.  Stamped, 

Gold,  4s,  1995 144.300 

700,000  Atch.,  T.  &  S.  Fe  Rwy.  Co.  (Eastern  Okla- 
homa Div.),  1st  Mtge.  25 -yr..  Gold,  4s,  1928     672,000 

331,000  Atlantic  Coast  Line  R.  R.  Co.,  ist  Consol. 

Mtge.  Gold,  4s,  1952 312,795 

500,000  Atlantic  Coast  Line  R.  R.  Co.,  L.  &  N.  Coll. 

Gold,  4s,  1952 427,500 

200,000  Balto.  &  Ohio  R.  R.  Co.,  istMtge.  Gold,  4s, 

1948 200,000 

250,000  Balto.  &  Ohio  R.  R.  Co.,  Prior  Lien  Gold, 

3>^s,  1925 233,750 

25,000  Balto.  &  Ohio  R.  R.  Co.  (Pbg.  Jen.  and  Mid. 

Div.),  1st  Mtge.  Gold,  3>^s,  1925 ', 22,250 

500,000  Balto.  &  Ohio  R.  R.  Co.  (Pbg.,  L.  E.  &  W. 

Va.  Sys.),  Rfdg.  Mtge.,  Gold,  4s,  1941 475,000 

125,000  Balto.  &  Ohio  R.  R.  Co.  (S.  W.  Div.).  1st 

Mtge.  Gold,  3^s,  1925 ii375o 

200,000  Balto.  &  Ohio  R.  R.  Co.,  i-yr.  Gold  Notes, 

5s,  1909  loofy:^ 
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MARKET  VALUE 
PAR  VALUE.  AT  THI3  DATB. 

$iOOjooo  Buffalo  &  Susquehanna  R.  R.  Co.,  ist  Mtge. 

Rfdg.  Gold,4s,  1951 ;p88,ooo 

ioo,cxx>  Buffalo  &  Susquehanna  Rwy.  Co.,  1st  Mtge. 

Gold,4^s,  1953 90,000 

490,000  Central  of  Greorgia  Rwy.  Co.,  Consol.  Mtge. 

Gold  5s,  1945 529,200 

100,000  Central  of  Georgia  Rwy.  Co.  (Greenville  & 
Newnan  Main  Line),  Purch.  Money  ist 
Mtge.  Gold,  4s,  1909-1912 : 98,400 

50,000  Central  of  Georgia  Rwy.  Co.  (Upper  Cahaba 
Br.),  Purch.  Money  ist  Mtge.  Gold,  4s, 
1909-1911 49,600 

113,000  Central  of  Georgia  Rwy.  Co.,  Equip.  Gold, 

Series  H,  4>is,  1911-1913 111,230 

254,000  Central  of  Georgia  Rwy.  Equip.  Assn.,  Gold 
Ser.  One,  4jis,  1913,  i9i4(Gtd.  by  Cen.of 
Ga.  Rwy.  Co.) 248,225 

500,000  Central  Pacific  Rwy.  Co.,  ist  Rfdg.  Mtge. 

Gold  4s,  1949,  (Gtd.  by  So.  Pac.  Co.) 487,500 

260,000  Central  Pacific  Rwy.  Co.,  Gold  Mtge.,  3  J^s, 

1929,  (Gtd.  by  So.  Pac.  Co.) 228,800 

200,000  Central  Pacific  Rwy.  Co.  (Thro.  Short  Line), 
1st  Mtge.  Gold,  4s,  1954,  (Gtd.  by  So.  Pac. 
Co.) 186,000 

25,000   Central  R.  R.  Co.  of  N.  J.,  Equip.  Notes 

Gold,  Series  B,  4s,  1909-1912 24,850 

100,000  Ches.  &  Ohio  Rwy.  Co.,   ist  Consol.  Mtge. 

50-yr.  Gold,  5s,  1939 114.500 

658,000  Ches.  &  Ohio  Rwy.  Co.,  Gen.  Mtge.  Gold, 

4^s,  1992 687,610 

156,000  Ches.  &  Ohio  Rwy.  Co.,  Equip.  Notes,  Gold, 

4s,  Series  F,  1909-1912 '53*970 

250,000  Chicago  &  Alton  R.  R.  Co.,  Rfdg.  50-yr. 

Gold,  3s,  1949 196,250 

250,000  Chicago  &  Alton  Rwy.  Co.,  ist  Lien  50-yr. 

Gold,  3  J^s.  1950 187,500 

100,000  Chicago  &  Eastern  Illinois  R.  R.  Co.,  Rfdg*' 

and  Impt.,  Gold,  4s,  1955 86jOOO 
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MARKET  VALUE 
PAR  VALUB.  AT  THIS  DATE. 

1;  1 40,000  Chicago  &  Eastern  Illinois  R.  R.  Co.,  Equip. 

Gold,  Ser.  E,  4^s,  1909,1910 ^139,050 

400.000  Chicago,  Ind.  &  St.  L.  Short  Line  Rwy.  Co., 
1st  Mtge.  50-yr.  Gold,  4s,  1953  (Gtd.  by 
C,  C,  C.  &  St.  L.  Rwy.  Co.) 388,000 

170,000  Chicago  Rwys.  Co.,  Consol.   Mtge.  20-yr. 

Gold,  Ser.  B,  4s  and  5s,  1927  144,500 

50,000  Chicago,  R.  I.  &  Pac.  Rwy.  Co.,   1st  and 

Rfdg.  Mtge.,  Gold,  4s,  1934 45»250 

200,000  Chicago,  R.  I.  &  Pac.  Rwy.  Co.,  Equip.  Gold 

Notes,  4^s,  1911-1914 196,500 

150,000  Chicago,  St.  L.  &  New  Orleans  R.  R.  Co., 
Gold  3^s,  195 1  (Gtd.  by  111.  Cen.  R.  R. 
Co.) 132,000 

544,000  Chicago  &  Western  Indiana  R.  R.  Co.,  Consol. 

Gold,  4s,  1952,  (Gtd) 524,960 

350,000  Chicago  &  Western  Indiana  R.  R.  Co.,  Coll. 

Trust  3-yr.  Notes,  5s,  1910 350,000 

400,000  Cleveland,  Cin.,  Chic,  and  St.  L.  Rwy.  Co., 

Gen.  Mtge.  Gold,  4s,  1993 390,000 

25,000  Cleveland  Electric  Rwy.  Co.,  Mtge.  Gold,  5s, 

1913 23,250 

149,000  Cleveland  Term.  &  Val.  R.  R.  Co.,  1st  Mtge. 

Gold, 4s,  1995,  (Gtd.  by  B.  &  O.  R.  R.  Co.)     146,020 

300,000  Consolidated  Traction  Co.  (N.  J.),  ist  Mtge. 

Gold,  5s,  1933 312,000 

20,000  Easton  &  Amboy  R.  R.  Co.,  ist  Mtge.,  5s, 

i9i2o(Gtd.  by  L.  V.  R.  R.  Co) 21,600 

300,000  Elgin,  JoHet  &  Eastern  Rwy.  Co.,  1st  Mtge. 

Gold,  5s,  1941 325.500 

297,000  Erie  R.  R.  Co.,  First  Consol.  Prior  Lien, Gold, 

4s,  1996 261,360 

800,000  Erie  R.  R.  Co.,  First  Gen.  Lien,  Gold,  4s, 

1996 592,000 

400,000  Erie  R.  R.  Co.,  Penna.  Coll.,  50-yr.  Gold, 4s, 

195 1 • 340,000 

80.000  Evansville  &  Terre  Haute  R.  R.  Co.,  ist  Gen. 

Mtge.,  Gold,  5s,  1942 ^7.,Apo 
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MARKET  VALUB 
PAR  VALUB.  AT  THIS  DATE. 

$2^1,000  Greenbrier    Rwy.  Co.,   ist  Mtge.  4s,    1940 

(Gtd.  by  Ches.  &  Ohio  Rwy.  Co.) ^235,710 

135,000  The  Hocking  Valley  Rwy.  Co.,  ist  Consol. 

Mtge.  Gold,  4>^s,  1999 140400 

100,000  The  Hocking  Valley  Rwy.  Co.,  Equip.  Trust 

Notes,  Gold,  4s,  1914-1916,  Series  A,  1907,       95,825 

233,000  The   Hocking  Valley  Rwy.  Co.,  Gold,  4s, 

1911-1916,  Car  Trust  No.  2  of  1907 224,925 

125,000  Hudson  Companies,  Secured  Notes,  Gold, 

6s,  1910 121,87s 

250,000  Hudson  &  Manhattan  R.  R.  Co.,  ist  Mtge. 

Gold,  4^5,  1957 222,500 

100,000  International  &  Gt.  Northern  R.  R.  Co.,  2d 

Mtge.,  Gold,  5s,  1909,  ctfs.  of  deposit 88,000 

69,000  Jersey  City  &  Bergen  R.  R.  Co.,  1st  Mtge., 

Extended,  4>^s,  1923 70.725 

43,000  Kansas  City,  Ft  Scott  &  Mem.  R.  R.  Co.,- 

Consol.  Mtge.,  6s,  1928 49,450 

250,000  Kansas  City,  Ft.  Scott  &  Mem.  Rwy.  Co., 
Rfdg.  Mtge.,  Gold,  4s,  1936  (Gtd.  by  St 
L.  &  San  Fran.  R.  R.  Co.) 206,250 

38,000  Kansas  City  .Southern  Rwy.  Co.,  1st  Mtge., 

Gold,  3s,  1950 27,550 

350,000  Lake  Shore  &  Mich.  So.  Rwy.  Co.,  25-yr. 

(Deb.)  Gold,  4s,  1928...., 330,750 

598,000  Lake  Shore  &  Mich.  So.  Rwy.  Co.,  25-yr. 

(Deb.)  Gold,  4s,  1931 568,100 

200,000  Lehigh  Valley  R.  R.  Co.,  Gen.  Consol.  M^re. 

Gold,  4s,  2003 195,000 

316,000  Lehigh  Valley  R.  R.  Co.,  Coll.  Trust  Gold 

4s,   1910-1923 310420 

50,000  Lehigh  Valley  R.  R.  Co.,  Equip.  Trust  Gold, 

414,  1909,  Series  D SO/XX) 

100,000  Lehigh  Valley  R.  R.  Co.,  Equip.  Trust,  Gold 

4j^s,  1917,  Series  J lOO^SOO 

200,000  Long  Island   R.   R.   Co.,   Rfdg.   M^e.  43, 

1949  (Gtd.  by  R  R.  R.  Co.) ••••••••     ipjA^ 
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MARKET  VALUB 
PAR  VALUB.  AT  THIS  DATB. 

l>350,ocx)  Louisville  &  Nash.  R.  R.  Co.,  Unified  Mtge., 

Gold,  4s,  1940 1^348,250 

500,000  Louisville  &  Nash.  R.  R.  Co.,  5-20  Coll.  Trust 

Gold,  4s,  1923 482,500 

200,000  Louisville  &  Nash.-Southem  (Monon  Coll.) 

Joint  Gold,  4s,  1952 170,000 

200,000  Manhattan  Rwy.  Co.,  Consol.  Mtge.,  Gold, 

4s,  1990 196,000 

133,000  Market  St.  Elev.  Pass.  Rwy.  Co.,  ist  Mtge. 
Gold,  4s,  1955,  (Gtd.  by  Philadelphia 
Rapid  Transit  Co.) 127,680 

240,000  Mason  City  &  Fort  Dodge  R.  R.  Co.,  ist 
Mtge.  50-yr.  Gold,  4s,  1955  (140,000  Synd. 
Account) 196,800 

150,000  Metropolitan   St.  Rwy.  Co.,  Rfdg.    loo-yr. 

Mtge.  Gold,  4s,  2C02 84,000 

100,000  Metropolitan  West  Side  Elev.  Rwy.  Co.,  1st 

Mtge.  Gold,  4s,  1938 83,000 

200,000  Minneapolis,  St  Paul  and  Sault  Ste.  Marie 
Rwy.  Co.,  1st  Consol.  50-yr.  Gold,  4s, 
I938,(lnt.  Gtd.  by  Can.  Pac.  Rwy.  Co.) 198,000 

1 36,000  Missouri  Pacific  Rwy.  Co  ,  (Coll.)  Trust  Gold, 

5s,  1917 135,320 

500,000  Missouri  Pacific  Rwy.  Co.,  ist  Coll.  Mtge. 

Gold,  5s,  1920 497,500 

100,000  Nassau  Elec.  R.  R.  Co.,  ist  Consol.  Mtge. 
Gold,  4s,  195 1,  (Gtd.  by  Brooklyn  Heights 
R.  R.  Co.,  N.  Y.) 79,000 

300,000  New  Orleans  Terminal  Co. ,  2-yr.  Coll.  Notes, 
Gold,  6s,  1909,  (Gtd.  by  So.  Rwy.  Co.  and 
St  L.  &  San.  Fran.  R.  R.  Co.) 300,000 

472,000  New  York  Cen.  &  Hud.  River  R.  R.  Co.,  ist 

Rfdg.  Mtge.,  3>^s,  1997 441,320 

500,000  New  York  Cen.   &  Hud.  River  R.  R.  Co., 

30-yr.  Deb.  Gold,  4s,  1934 467»50O 

425,000  New  York  Cen.  &  Hud.  River  R.  R.  Co., 

Lake  Shore  Coll.,  Gold,  3^5,  1998 'iCjC^^\aS 
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MARKET  VALUE 
PAR  VALUE.  AT  THIS  DATE. 

;^382,ooo  New  York  Cen.  &  Hud.  River  R.  R.  Co., 

Mich.  Cent.  Coll.,  Gold,  3jis,  1998 $124,700 

200,000  N.  Y.  Cen.  &  Hud.  River  R.  R.  Co.,  3  yn 

Notes,  Gold,  5s,  1910 202,000 

4,000  N.  Y.  &  Erie  R.  R.  Co.,  Ext'd  (3d)  Mtge., 

Gold,  4j^s,  1923 4,120 

7,000  N.  Y.  &  Erie  R.  R.  Co.,  Ext'd  (4th)  Mtge., 

Gold,  5s,  1920 7420 

120,000  New  York,  New  Haven  &  Hartford  R.  R. 

Co.,  Notes,  5s,  1910 121,200 

47.000  New  York,  New  Haven  &  Hartford  R.  R. 

Co.,  Notes,  4j^s,  191 1  47,235 

50,000  Norfolk   &  Western  Rwy.  Co.,  ist  Consol. 

Mtge.  Gold,  4s,  1996 49,000 

250,000  Norfork  &  Western  Rwy.  Co.,  Div.  1st  Lien 

&  Gen.  Mtge.,  Gold,  4s,  1944 232,500 

200,000  Northern  Pac.  Rwy.  Co.,  Gen.  Lien.  Rwy.  & 

Land  Grant,  Gold,  3s,  2047 146,000 

320,000  Northern  Pacific  Rwy.  Co.  (St.  Paul-Duluth 

Div.),  Mtge.,  Gold,  4s,  1996 313,600 

250,000  Northern  Pac.-Great  Northern  (C.  B.  &  Q. 

Coll.),  Joint  Gold,  4s,  1921 245,000 

500,000  Oregon  Short  Line  R.  R.  Co.,  25-yr.  Rfdg. 
Gold,  4s,  1929  (Gtd.  by  Union  Pacific  R. 
R.  Co.) 470,000 

188,000  Passaic  &  Newark  Elec.  Traction  Co.,  ist 
Mtge.40-yr.  Gold,  5s,  1937, (Gtd. by  Consol. 
Trac.  Co.  of  N.  J.) 195,520 

380,000  Penn.  Co.,  15-25-yr.  Gold,  4s,  1931,  (Gtd.  by 

P.  R.  R.  Co.) , 376,200 

200,000  Penn.  &  N.  Y.  Canal  and  R.  R.  Co.,  Gen. 
Consol.  Mtge.,  4s,  1939,  (Gtd.  by  L.  V. 
R.  R.  Co.) 200,000 

100,000  (Say)  Penna.   R.   R.   Co.,   Consol.    M^^e., 

Sterling  (£20,000).  3  ^s,  1945  93iPOO 

144,000  Pennsylvania  R.  R.  Co.,  lo-yr.  Conv.  Gold, 

3>^s,  1915 136,080 
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^820,000  Pennsylvania  R.  R.  Co.,  3-yr.  Coll.  Notes, 

Gold,  5s,  1910 ;^824,ioo 

300,ocx)  Perc  Marquette  R.  R.  Co.,  Rfdg.  Mtge.  Gold 

4s,  1955.  (Gtd.  by  C.  H.  &  D.  Rwy.  Co.)...     208,500 

1 10,000  Phila.  &  Baltimore  Central  R.  R.  Co.,  Consol. 

Mtge.,  5s,  1911 110,000 

106,000  Phila.  &  Reading  R.  R.Co.,  Sink.  Fund  Ext. 
Gold,  4s,  1932  (Gtd,  by  Phila.  &  Reading 
Coal  and  Iron  Co.  and  by  Reading  Co.)....     106,000 

45,000  Pittsburg,  Cin.,  Chic.  &  St.  L.  Rwy.  Co., 
Consol.  Mtge.,  Gold,  4s,  1945,  Series  D 
(Gtd.  by  Penna.  R.  R.  Co.) 45.450 

250,000  Readinf^  Co.  &  Phila.  &  Reading  Coal  & 

Iron  Co.,  Genl.  Mtge.  Gold,  4s,  1997 250,000 

7 1 5,000  Reading  Co. (Jersey  Cent.Coll.),Gold. 4s,  195 1     697,1 25 

100,000  Rio  Grande  Western  Rwy.  Co.,  ist  Trust 

Mtge.  Gold,  4s,  1939 .  95.000 

100,000  Rio  Grande  Western  Rwy.  Co.,  ist  Consol. 

Mtge.  50-yr.4s,  Sub  Series  A,  1949 79,000 

250,000  St.  Louis,  Iron  Mtn.  &  So.  Rwy.  Co.  (River 
&  Gulf  Divs.),  1st  Mtge.  30-yr.  Gold,  4s, 
1933 220,000 

500,000  St.  Louis,  Mem.  &  Southeastern  R.  R.  Co., 
5-yr.  Gold,  4^s,  1909,  (Gtd.  by  St.  L.  & 
San  Fran.  R.  R.  Co.). 500,000 

139,000  St.  Louis  &  San  Francisco  R.  R.  Co ,  Rfdg. 

Mtge.  Gold,  4s,  1951 119,540 

300,000  Seaboard   Air   Line    Rwy.,    Equip.    Trust, 

Gold,  5s,  1913-15,  Series  1 284,600 

200,000  Second  Avenue  R.  R.  Co.  of  N.  Y.,  ist 
Consol.  Mtge.,  5s,  1948  (Gtd.  by  Metropol- 
itan St.  Rwy.  Co.) 158.000 

500,000  Southern  Pac.  R.  R.  Co.,  ist  Rfdg.  Mtge. 

Gold,  4s,  1955,  (Gtd.  by  So.  Pac.  Co.) 477,500 

225.000  Southern  Rwy.   Co.    (St.    Louis  Div.),    ist 

Mtge.,  Gold,  4s,  1951  igi.zc^o 
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MARKET  VALUE 
PAR  VALUE  AT  THIS  DATE. 

$^00,000  Terminal  R.  R.  Ass'n  of  St.  Louis,  Gen. 
Mtge.  Rfdg.  Sink.  Fd.  Gold,  4s,  1953,  (Int. 
and  Sink.  Fd.  Gtd.  by  14  R.  R.  Cos.) ^80,000 

100,000  Terre  Haute  &  Peoria  R.  R.  Co.,  ist  Mtge. 
Gold,  5s,  1942,  (Gtd.  by  Terre  Haute  & 
Ind.  R.  R.  Co.,  &  assumed  by  Vandalia  R. 
R.  Co.) 105,000 

50,000  Union  Traction   Co.  of  Indiana,    ist  Gen. 

Mtge.  Gold,  5s,  1919 44,500 

200,000  Union   Traction    Co.    of  Phila.,   Sink.    Fd. 

Coll.  Trust  Mtge.,  4s,  1952 190,000 

350,000  Wabash  Pittsburgh  Terminal  Rwy.  Co.,  ist 

Mtge.,  4s,  1954,  Ctfs.  of  Deposit 192,500 

250,000  Wabash  R.  R.  Co.,  ist  Mtge.  Gold,  5s,  I939,     282,500 

300,000  Wabash  R.  R.  Co.,  Coll.  Notes  Gold,  5s,  1909,     300,000 

175,000  Washington  Terminal  Co.,  ist  Mtge.  Gold, 
3  J^s,  1945,  (Gtd.  by  Balto.  &  Ohio  R.  R. 
Co.  &  Phila..  Balto.  &  Wash.  R.  R.  Co.) 162.750 

400,000  Washington  Terminal  Co.,  Secured  Notes, 

Gold,  5s,  1909 400,000 

100,000  West  Jersey  &  Seashore  R.  R.  Co.,  ist  Mtge. 

Consol.  Gold,  Series  B,  3  j^s,  1936 93,000 

400,000  Western   Maryland    R.    R.   Co.,  ist  Mtge. 

Gold,  4s,  1952 324,000 

75,000  Wilmington   &   Northern  R.  R.  Co.,  Stock 

Trust  Ctfs.  Gold,  4s 74,250 

100,000  Wisconsin  Central  Rwy.  Co.,  ist  Gen.  M^e. 

Gold,  4s,  1949 89,500 

Miscellaneous  Bonds. 

100,000  American   Telephone   and   Telegraph    Co., 

Coll.  Trust,  4s,  1929 90/)00 

200,000  Connecticut  Rwy.  &  Lighting  Co.,  1st  & 
Rfdg.  Stpd.  Gold,  4>^s,  195 1,  (Int.  GtcL 
by  U.  G.  I.  Co.) TOlfiCO 

100,000  Consol.  Gas   Elec.  Lt.  &  Power  Co.  (Bait), 

Gen.  Mtge.,  30-yr.  Gold,  4>^s,  1935 83,500 
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MARKET  VALUE 
PAR  VAXrUB.  AT  THIS  DATE. 

^150,000  Continental  Coal  Co.,   ist  Mtge.   Gold,  5s, 

1952,  (Gid.  by  Tol.  &  Ohio  Cent.  Rwy. 
Co.  and  by  Hocking  Val.  Rwy.  Co.) jli44,ooo 

100,000  East  Pittsburg  Impt.  Co.,  1st  Mtge.  30-yr. 
Gold,  5s,  193 1,  (Gtd.  by  Security  Inv.  Co., 
Pbg.) 95.000 

160,000  Elgin  Amer.  Gas   Co.,   ist  Consol.  Mtge. 

Gold,  5s,  1950,  (Gtd.  by  Amer.  Gas  Co.) 160,000 

200,000  Fairmont  Coal  Co.,  ist  Mtge.  30-yr.  Sink- 
ing Fund,  Gold,  5s,  1931 184,000 

238,000  The  Gloucester   Ferry  Co.,  1st  Mtge.  Gold 

5s,  1928 238,000 

100,000  Kanawha  &  Hocking  Coal  &  Coke  Co.,  ist 
Mtge.  Gold,  5s,  195 1,  (Gtd.  by  Tol.  & 
Ohio  Cent  Rwy.  Co.  and  Hock.  Val.  Rwy. 
Co.) 100,000 

200,000  Kansas  City  Rwy.  and  Light  Co.,  ist  Lien 

Rfdg.  Gold,  5s,  1913 194,000 

239,000  Lehigh  Coal   &   Nav.  Co.,  Fdg.  and  Impt. 

Gold,  4s,  1948,  Series  A 241,390 

350,000  Norfolk  &  Western  Rwy.  Co — Pocohontas 
Coal  and  Coke  Co.,  Joint  Purchase  Money 
1st  Mtge.  Gold,  4s,  1 94 1 313,250 

100,000  Omaha  Gas  Co.,  ist  Consol.  Mtge.  Gold,  5s, 

1917 95,000 

22,000  Pittsburg  Coal  Co.,  Equip.  Trust  Notes,  Gold, 

454s,  1909 22,000 

200,000  Public   Service   Corporation  of  N.  J.,  Coll. 

Notes,  Gold,  5s,  1909 197,000 

25,000  Rockford  Gas  Light  &  Coke  Co.,  ist  Consol. 
Mtge.  Gold,  5s,  1950,  (Gtd.  by  Amer.  Gas 
Co.) 25,000 

60,000  Saginaw — Bay  City  Rwy.  &  Light  Co.,  Coll. 

Trust,  Gold.  5s,  1923 48,000 

50.000  Springfield   Rwy.  &   Light  Co.  Coll.  Trust 

Gold,  5s,  1933 47.500 

100,000  Welsbach  Co.,  30-yr.  Sink.  Fund.  Coll.  Trust 

Mtge.,  Gold,  5s,  1930 74.500 

232,000  Westinghouse  Elec.  &  Mfg.  Co.,  Deb.  Gold, 

5s,  1913 218,080 
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Stocks. 

MARKET  VALUE 
PAR  VAJUUE.  AT  TH15  DATE. 

;;88,8oo  888  shares  Buffalo  &  Susquehanna  Rwy.  Co.,    331,080 

42,500  425  parts  Chicago  Rwys.  Co.,  Participation 

Ctfe.,  Series  3 II475 

15,600  156  parts  Chicago  Rwys.  Co.,  Participation 

Ctfs.,  Series  4 2,028 

225,000  2250  shares  Interborough- Metropolitan  Co., 

5  per  cent.  Cum.  Pref. 102,375 

123.700  1237  shares  Interborough-Metropolitan  Co., 

Common  Voting  Trust  Ctfs 21,029 

20,700  414  shares  North  Penna.  R.  R.  Co.  (Gtd.  8 

per  cent,  by  P.  &  R.  R.  R.  Co.) 41,814 

250,000  2500  shares  Hudson  Companies,  Preferred...     212,500 

99,200  992  shares  Massachusetts  Gas  Companies, 

4  per  cent.  Cum.  Pref. 86,304 

107,700  1077  shares  Massachusetts  Gas  Companies, 

common 62466 

30,000  300  shares  Saginaw- Bay  City  Rwy.  &  Light 

Co 7.500 

758400  15,168  shares  The  United  Gas  Improvement 

Co 1403,040 

Total  Market  Value  at  this  Date,   $38,088,396 
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THE   PROVIDENT    LIFE   AND    TRUST    COM- 
PANY OF   PHILADELPHIA  will  receive  and 
execute  trusts  of  every   description,    acting  as 

BXECUTOR,  ADMINISTRATOR  GUARDIAN  OP  UINORS,  TRUS- 
TEE OP  MARRIED  WOMEN,  and  as  TREASURER  OP  RELIO- 
lOUS  AND  CHARITABLE  INSTITUTIONS  AND  CORPORA TIOH8L 

The  SECURITY  afforded  by  the  ample  capital  of  this 
Company,  the  constant  supervision  of  its  affairs  by  com- 
petent (Directory,  and  its  convenience  of  Location  render 
its  employment  for  the  purposes  named  above  peculiarly 
advantageous.  Among  many  reasons  that  may  he  sug' 
gested  for  preferring  a  Company  such  as  this  over  M 
individual,  for  the  execution  of  Trusts,  we  name  the 
following  : 

L— The  Trustee  continnM  nnolian^  oatil  tHe  tenniaation  of  tbi 
TrnsL 

2, — Qre&ter  secnrity  and  protection  are  ofEbred  to  tlu  or'/w'fw 
trust  or  beneficiary, 

3,— When  inveEtments  are  made,  an  order  of  the  Court  xvpixm  tht 
Company  to  mark  them  with  the  Epeci£ed  name  of  the  Trait, 

4.— Evety  acc:mit  is  kept  entirely  distinct  and  separate,  whidiii 
not  always  the  case  under  individnal  management, 

&.— The  residence  cf  the  Trustee  unnot  be  materially  ehangad 
when  such  Trustee  is  a  corporation ;  neither  can  the  Trut  be  nljeot 
to  neglect  cr  oversight  resulting  £rom  absence  or  dcknsn. 

The  new  Safe  Deposit  Vaults  of  the  Company,  with  the 
latest  devices  for  security  and  convenience,  have  been 
completed  and  are  open  for  inspection.  Boxes  rented  at 
$5  and  upwards. 
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Offixx: 

JVb.  409  Chestnut  Street, 

I^iZculeipTiicL. 
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The  relations  of  the  two  depart.neats  ui  (&e  bus 
by  the  provisiona  of  the  charter.  The  eiitiic  surn'r: 
Insurance  Department  accumulates.for  ;]Kh<-i:e6t'or  :: 
holders.  The  only  advantage,  direct  Sr  iriffirect,  which  the 
stockholders  of  this  Company  can  at  anytrrYTt  have  from  tbc 
union  of  the  two  features  of  their  business  results  from  the  &ct 
that  the  numagement  of  Trusts,  from  which  they  derive  their 
pro6ts,  is  done  for  them  without  charge.  The  accounts  of  the 
Insurance  and  Trust  Departments  are  kept  entirely  distinct  and 
separate. 

Incorporated  by  the  State  of  Pennsylvania, 

Third  Month  22,  1865. 

Empowered  by  Law  to  insure  Lives  and  grant  Annuities ;  to 

execute  Trusts ;  to  act  as  Executor  or  Administrator,  Assignee, 

Guardian  of  Minor  Children,  and  in  other  Fiduciary  Capacities. 

Asa  S.  Wing,  President 

T.  WisTAR  Brown,  Vice-Preffldent 
Joseph  Ashbrook,  Vice-President  and  Manager  of  Insurance 
Department. 

J.  Roberts  Foulke,  Trust  Officer. 
David  G.  Alsop,  Actuary. 

J.  Barton  Townsend,  Assistant  Trust  Officer, 
Samuel  H.  Troth,  Treasurer. 

C.  Walter  Bobton,  Secretary. 

J.  Thomas  Moore,  Supt  of  Agencies. 
William  C.  Craige,  Title  Officer. 

John  Wav,  Assbtant  Treasurer. 
Dr.  Charles  H.  Willits,  Medical  Director. 
Samuel  Dickson,  "i 

Joseph  B.  Townsend,  Jr.,  >  Legal  Advisers. 
Charles  E,  Morgan,  J 


DIRECTORS. 


T.  WisTAR  Brown, 
Asa  S.  Wing, 
James  V.  Watson, 
William  Longstketh, 
Robert  M.  Jannev, 
Marriott  C.  Mokkis, 
Frank  H,  Taylor, 


Joseph  B.  Townsend,  Jr., 
John  B.  Morgan, 
Frederic  H.  Strawbridge, 
Joseph  Ashbrook, 
John  Thompson  Ehlen, 
Morris  R.  Bockius, 
Henry  H.  Coluns, 


Forty-fifth-  Annual  Report 

and 

Balance  Sheet 

For  the  Year  ending  12th  Month  31,  igog. 


As  customary  at  this  period,  the  Directors  of  The 
Provident  Life  and  Trust  Company  of  Philadelphia 
present  herewith  their  Forty-fifth  Annual  Report 

New  Business. 

The  Company  has  issued  9818  policies  during  the 
past  year,  insuring  $27,614,765.00  as  follows : 

996  Life  Policies,  payable  at  Death $3,469,778.00 

6,421  Endowment    Policies,   payable  at 

Maturity  or  Prior  Decease Z3>630,345.00 

2.401   Other  Policies,  mostly  payable  at 

Death  within  a  given  Term 10,514,642.00 
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The  new  insurance  written  is  the  largest  amount  ever 
issued  by  the  Company  in  one  year,  and  exceeds  the 
total  issue  of  the  previous  year  by  $5,269,221.00. 

The  premiums  received,  including  old  as  well  as 
new  business,  amounted  to  $79705,944  50. 

The  receipts  for  interest  on  bonds,  mortgages  and 
other  loans,  dividends  and  rents,  and  net  profits  on 
securities  sold  have  been  $3,640,889.09.  This  is 
$548,464.59  more  than  the  amount  received  for  the 
previous  year. 

Thirty-four  Annuities  have  been  sold  for  $140,665.59, 
upon  which  the  annual  payments  will  be  $13,402.23. 

There  have  also  been  issued  nine  installment  certifi- 
cates, upon  which  the  annual  payments  will  be  $5,791.60. 

Aggregate  Business. 

The  total  amount  of  insurance  now  outstanding  is 
$217,778,809.00  on  81,504  policies,  as  follows  : 

9,136  Life  Policies $29,830,750.00 

62,680  Endowment  Policies 148,653,780.00 

9,688  Term  and  other  Policies 36,767,329.00 

Reversionary  Additions 2,526,950.00 

Three  hundred  and  thirty-one  Annuities  are  in  force, 
upon  which  the  annual  payment  is  $959539.84. 

The  accumulated  fund  belonging  to  the  insured  is 
$69  610,599.93  at  the  present  market  value  of  the 
securities  embraced  therein,  an  increase  of  $3,216,589.86 
over  amount  reported  one  year  ago. 
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Payments  to  Policy  Holders. 

During  the  year  the  Company  has  paid  to  its  policy 
holders  $6,469,861.47  as  follows: 

On  Matured  Endowments $2,607,142.53 

On  Death  Claims 1,899,658.48 

Distribution  of  Surplus  in  dividends  on 
Policies,  used  by  the  insured  in  pay- 
ment of  premiums,  purchase  of  addi- 
tions or  in  cash 1,152,848.51 

For  Policies  surrendered  and  terminated..       664,530.34 

On  Annuity  Bonds  and  Installment  Cer- 
tificates          145,681.61 

$6,469,861.47 


Expenses  of  Management. 

The  total  outlay  for  expenses,  including  agents'  com- 
missions on  new  and  old  business,  rents,  salaries,  taxes, 
real  estate  repairs,  etc.,  has  been  $1,662,473.46. 

The  ratio  of  expenses  to  income  of  the  Company 
for  the  year  is  i^-^^^fi  as  compared  with  i^-^P  for  the 
previous  year. 

Mortality  Experience. 

Four  hundred  and  thirty  deaths  have  occurred,  in- 
volving the  payment  of  $1,874,875.00,  being  three  less 
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in  number  of  deaths  and  $22,965.00  more  in  amount 
than  for  the  year  before. 

This  is  55y^%  of  the  amount  of  insurance  claims 
expected  by  the  Combined  Experience  Mortality  Table, 
as  compared  with  ^7y^%  for  the  previous  year. 

By  the  same  standard,  the  total  death  loss  incurred  by 
the  Company  during  its  whole  history  to  the  close  of 
the  year  is  60^%  of  the  amount  expected. 

The  experience,  therefore,  for  the  year  1909  has  been 
more  favorable  than  the  phenomenally  low  death  rate 
experienced  by  this  Company  since  its  organization. 

Investments. 

The  funds  belonging  to  the  Company  are  carefully 
invested  in  interest  bearing  securities. 

The  real  estate  investments  have  been  reduced  from 
$2,219,662.60,  as  reported  one  year  ago,  to  $1,719,- 
704.17,  of  which  $900,000.00  is  represented  by  the 
value  of  the  Home  Office  buildings  in  Philadelphia,  and 
$819,704.17  is  invested  in  real  estate  acquired  by 
foreclosure  of  mortgages.  Of  this  latter  amount,  less 
than  $10,000  was  acquired  within  the  last  two  years. 

The  amount  invested  in  bonds  and  mortgages  on  real 
estate  has  been  increased  during  the  year  from 
$14,504,746.41  to  $16,538,399.01. 

A  detailed  list  of  the  bonds  and  stocks  owned  by  the 
Company  is  given  herewith,  showing  a  total,  at  present 
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market  value,  of  $39,853,722.00,  as  compared  with  $38,- 
088,396.00  one  year  ago. 

The  loans  on  policies  have  increased  from  $6,8X0,- 
904.00  to  $7,115,335.00,  and  loans  on  other  collateral 
decreased  from  $2,671,092.65  to  $2,277,458.33. 

A  Prosperous  Year. 

The  year  just  closed  has  been  one  of  more  than  usual 
progress  and  prosperity  in  the  Company.  The  following 
gains  are  shown  over  the  business  of  the  previous  year : 

In  amount  of  New  Insurance  written      .  ^^5, 2 69, 2 21. 00 

In  amount  of  Insurance  outstanding       .  13,879,904.00 

In  Premium  receipts 320,210.18 

In  total  receipts  from  all  sources  .     .     .  879,246.72 

In  Assets  of  the  Company 3,216,489.86 

These  gains  are  gratifying  as  evidences  of  returning 
prosperity  in  the  country,  and  of  a  growing  appreciation 
of  the  value  of  life  insurance  in  general,  and  of  this 
Company  in  particular. 

Audits  of  Assets. 

As  usual,  we  present  herewith  a  statement  for  the 
Insurance  Department  of  the  Company,  of  the  receipts 
and  payments  for  the  year,  and  the  assets  and  liabilities 
at  the  end  of  the  year,  together  with  a  detailed  list  of  the 
Bonds  and  Stocks  owned.  We  also  append  the  certifi- 
cate of  a  well-known  firm  of  Certified  Public  Account- 
ants to  the  effect  that  they  have  examined  all  the  assets 
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and  trust  funds  of  the  Company,  and  that  they  are  cor- 
rectly set  forth  in  the  Balance  Sheet  and  accompanying 
schedules. 

This  examination  is  in  addition  to  and  independent  of 
the  examinations  of  the  assets  of  the  Company  made 
each  year  by  the  Committee  on  Trusts  and  Audit  and 
reported  to  the  Board  of  Directors. 

Outlook  for  General  Business. 

Judging  from  the  past  and  from  condiuons  now  exist- 
ing, there  seems  a  fair  indication  of  business  prosperity 
throughout  the  country  for  the  coming  year,  at  least, 
and  possibly  for  two  years  or  more.  Our  greatest 
dangers  seem  to  be,  in  too  soon  forgetting  the  lessons 
of  recent  experience,  in  the  people  of  the  country 
spending  more  than  their  income  and  in  too  rapid 
expansion  of  credit.  Caution  in  these  three  particulars 
will  be  the  greatest  factor  in  lengthening  the  period  of 
business  prosperity  we  are  now  entering  upon. 

Development  of  Life  Insurance  in  Fifty  Years- 
Reference  has  been  made  in  previous  Annual  Reports 
to  the  great  development  of  Life  Insurance  in  the  United 
States.  In  i860,  approximately  the  Volume  in  Force 
was  $200,000,000  with  Assets  of  $30,000,000.  It  is  too 
early  to  ascertain  how  much  the  business  has  been 
increased  in  the  year  1909.     At  the  close  of  the  pre- 


vious  year,  llu^  \\)liime  in  Force  of  Anicrican  Com- 
panies (exclucliny  Assessment  Societies  and  I'raternal 
Organizations)  was  Jt  14, 500,000,000  with  Assets  at 
J3, 750,000,000.  These  figures  would  be  incredible  if  it 
were  not  known  that  they  are  derived  from  authoritative 
statistical  tables.  It  has  always  remained  an  exceed- 
ingly curious,  and  to  a  great  extent  inexplicable  fact,  a 
fact  corroborated  by  the  experience  of  all  companies, 
that  only  in  exceptional  cases  is  an  application  for  life 
insurance  made  without  the  earnest  persuasive  effort  of 
a  soliciting  agent.  The  amount  paid  for  Death  Losses 
in  the  decade  ending  in  1908  was  $1,340,000,000.  It 
would  be  indelicate  for  a  company  to  make  inquiry  into 
the  money  affairs  of  a  policyholder  whose  policy  had 
become  a  death  claim.  But  inquiry  is  scarcely  neces- 
sary, as  in  some  way  such  knowledge  is  likely  to  tran- 
spire. It  may,  therefore,  be  stated,  as  coming  to  the 
knowledge  of  companies,  that  in  a  vast  majority  of 
death  losses  the  money  is  needed  by  the  families  of 
the  insured,  either  to  avoid  dependence,  an  embarrassing 
change  of  manner  of  living  or  actual  want.  Now  it 
may  be  asserted  with  equal  certainty  that  the  payment 
of  tliis  great  sum,  carrying  with  it  such  a  rich  freight  of 
blessing  to  hundreds  of  thousands  of  bereaved  families, 
would  not  have  been  possible  without  the  work  of  the 
intelligent,  conscientious  soliciting  agent.  The  Provi- 
dent Life  and  Trust  Company,  while  acknowledging  the 
loyal  support  it  has  received  from  its  soliciting  agents  in 


lo         The  Provident  Life  and  Trust  Company 

the  development  of  its  business,  regards  with  pride  the 
reputation  which  they  have  established  for  personal 
character  and  an  intelligent  comprehension  of  the  sub- 
ject which  they  present  to  the  public. 


The  Ideal  Insurance  Company. 

An  ideal  corporation,  as  well  as  an  ideal  person,  is 
governed  by  the  highest  standard.  The  law,  in  creating 
for  convenience  a  corporation  with  certain  rights  and 
privileges,  never  contemplated  setting  up  a  different 
standard  of  ethics  for  the  juridical  person  so  created 
than  that  established  for  every  actual  person.  What  is 
wrong  for  one  is  wrong  for  the  other. 

Possibly  because  of  some  lack  of  appreciation  of  this 
fact,  men  have  referred  to  corporations  as  "soulless." 
Literally  this  may  be  true,  but  practically  there  should 
be  behind  every  corporation  a  conscience  as  enlightened 
and  as  quick  to  respond  to  right  and  wrong  as  we 
expect  to  find  in  every  man  who  in  business  commands 
our  respect.  If  this  is  lacking;  confidence,  which  is 
so  essential  in  all  business  transactions,  must  be 
destroyed. 

With  thoughts  something  like  these  in  mind,  one  must 
find  the  Ideal  Life  Insurance  Company  in  that  Company 
which  most  nearly  conforms  its  course  of  action  to  the 
highest  standards  of  right  and  wrong  in  all  its  transac- 
tions. 
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The  directors  and  officers  of  The  Provident  Life  and 
Trust  Company  of  Philadelphia,  while  not  professing  to 
have  attained  to  the  highest  possible  standard,  do  claim 
that  it  is  their  aim  and  purpose  to  make  of  this  Company 
an  ideal  Company  for  fairness  and  righteousness  in  all 
its  dealings.  They  are  unwilling  to  do  in  a  corporate 
capacity  any  act  which  they  would  consider  wrong  in  a 
personal  capacity. 

On  behalf  of  the  Board, 

ASA  S.  WING, 

President. 
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INSURANCE   INVESTMENTS. 


Bonds  and  Mortgages,  and  Ground 

Rents ^16,538,399  01 

Real  Estate,  Office  Building  and 

Properties  bought  in,  etc 1,719,704  17 

Bonds  and  Stocks  as  per  list  on 

page  16  etseq 39.853,722  00 

Loans  on  Collateral  Security 2.277,458  33 

Loans  on  Policies 7,ii5,335  00 

Premium  Notes,  Secured  by  Liens 

on  Policies 2,322  95 

Cash 92,962  95 

Accrued  Interest 835,891  56 

Overdue  Interest A^fi9^  64 

Unrealized  Assets,  being  Deferred 

and  Uncollected  Premiums,  less 

Cost  of  Collection 19132,909  3a 

$69,610,599  93 

Capital  Stock  Investments ^1,000,000  00 

Other  Assets  apart  from  Insurance 15,907,026  94 

Total  Assets  apart  from  Insurance ^16,907,026  94 

Total  Insurance  Assets 69,610,599  93 

Total  Assets. $86,517,626  87 

Trust  Funds  (kept  entirely  separate  and  distinct  from  the  above) 

Invested ^84,465,393  63 

Uninvested 114,988  94 

$84,580^2  57 
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Philadelphia,  Land  Title  Building, 

31st  December,  1909. 

We  hereby  certify  that  we  have  examined  all  the  assets  and 
trust  funds  of  The  Provident  Life  and  Trust  Company  of  Phila- 
delphia, and  that  they  are  correctly  set  forth  in  the  accompanying 
balance-sheet  and  schedules  as  of  31st  December,  1909. 

Lybrand,  Ross  Bros.  &  Montgomery, 

Certified  Public  Accountants. 
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INSURANCE  BONDS  AND  STOCKS. 


Government,  State,  County  and  Municipal  Bonds. 

MARKET  VAUie 
PAR  VALUS.  AT  THIS  DATE. 

^I52,(XX)  County  of  Allegheny,   Pa.,  County  Road, 

Series  4,  4s,  1934 ^152,000 

900,000  City  of  Boston,  3^s,  1929, 1937, 1944,  1945.    842,000 

26,000  Chicago,  The  Sanitary  District  of,  4s,  1910- 

1912 26,000 

200,000  The  City  of  Cincinnati,  O.,  Consol.  Sink. 

Fund,  3^s,  1952 185,000 

223,000  Gloucester  City,  N.  J.,  4s,  1919,  1922,  1924, 

1933 223.000 

36,000  City  of  Lynchburg,  Va.,  Rfdg.,4^s,  1927...       36,900 

300,000  Massachusetts,    Commonwealth     of,    3^s, 

1934. 288,000 

32,000  City  of  Mobile,  Ala.,  Water  Works   and 

Sewerage,  4j^s,  1939 32,320 

100,000  City  of  New  York,  Assessment,  Gold,  4s, 

1918 100,000 

100,000  City  of  New  York,  Consol.  Stock,  3^s, 

1918 96,500 

919,000  City  of  New  York,  Corporate  Stock,  Gold, 

3>^s,  I953»  1954 827,100 

400,000  City  of  New  York,  Corporate  Stock,  Gold, 

4s,  1955,  1956,  1957 402,000 

100,000  City  of  New  York,  Corporate  Stock,  Gold, 

4>is,  1957 110,000 

26,500  City  of  Philadelphia,  Loan  of  1898,  Series 

XD  and  H,  3s,  i9ioand  1915 25,735 

100,000  City  of  Philadelphia,  Loan  of  1898,  Series 

Q,  3}^s,  1924 '96^5a> 
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MARKCT  VALim 
PAR  TAUJB.  AT  THIS  DATE. 

^150,000  City  of  Portland,  Or^on,  Bridge,  Gold,  4s, 

1934 1150,000 

4,000  Port  of  Portland,  Oregon,  Gold,  js,  I922 4,260 

100,000  City  of  Richmond,  Virginia,  53,  1921 108,500 

75,000  Salt  Lake  City,  Utah,  School   Dist.,  Gold, 

Series  3,  5s,  1913 76,500 

100,000  Salt  Lake  City,  Utah,  Rfdg.,  4s,  1918 98,000 

100,000  Salt  Lake  City,  Utah,  Rfdg.,  ^%s,  1924 102,500 

50,000  City  of  San  Diego,  Cal.,  Water  and  Sewer, 

Bonds,  i%s,  1915-1933 50,94s 

373,000  United  States  of  Mexico,  GoId,45,  1954 350,620 


Railroad  Bonds  (including  Street  Railway). 

180,000  Allegheny  Valley  R.  R.  Co.,  ist  Mtgc.,  7s, 

1910  (Gtd.  by  P.  R.  R.  Co.) 180,900 

25,000  Altoona    &    Logan  Val.  Elec.    Rwy.    Co., 
Consol.  Mtge.,  Gold,  4%s,  1933  (Gtd.  by 

The  American  Rwys.  Co) 22,750 

44.000    Atch.,  T.   &    S.   Fe   Rwy.   Co,,  Adj.  Un- 
stamped, Gold,  4s,  1995 ' 41,360 

156,000  Atch.,  T.  &  S.  Fe  Rwy.  Co.,  Adj.  ^tamped, 

Gold,  4s,  199s 147,420 

700,000  Atch.,  T.  &  S-  Fe  Rwy.  Co.  (Eastern  Okla- 
homa Div.),  1st  Mtge.  Gold,  4s,  1928 675,500 

331,000  Atlantic  Coast  Line  R.  R.  Co.,  ist  Consol. 

Mtge.  Gold,  4s,  1952 314,450 

500,000  Atlantic  Coast  Line  R.  R.  Co.,  L.  &  N.  Coll., 

Gold,  4s,  1952 47 5. 000 

200,000  Balto.  &  Ohio  R.  R.  Co.,  ist  Mtge.  Gold,  4s, 

1948 198,000 

250/X)0  Balto.  &  Ohio  R.  R.  Co.,  Prior  Lien  Gold, 

3"^s,  1935 231,250 

25.000  Balto.  &  Ohio  R.  R.  Co.  (Pbg.  Jen.  and  Mid. 

Div.),  1st  Mtge.  Gold,  3>^s,  1925 22,250 

500,000  Balto.  &  Ohio  R.  R.  Co.  (Pbg.,  L.  E.  &  W. 

Va.Sys.),  Rfdg.  Mtge.,  Gold,  4s,  1941 i,^z.y:f:> 
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MARKET  VALUE 
PAR  VALUH.  AT  TMI3  DATE. 

^125,000  Balto.  &  Ohio  R.  R.  Co.  (S.  W.  Div.),  ist 

Mtge.  Gold,  3*48,1925 ^112,500 

25.000  Balto.  &  Potomac  R.  R.  Co.,  ist  Mtgc,  S.  F., 
Gold,  6s.  191 1  (Gtd.  by  P.  R.  R.  Co.  &  Nor. 
Cent  Rwy.  Co.) 25,500 

42,000  Balto.  &  Potomac  R.  R.  Co.  (Balto.  Tunnel), 
1st  Mtgc,  S.  F..  6s.  191 1  (Gtd.  by  P.  R.  R. 
Co.  &  Nor.  Cent.  Rwy.  Co.) 42,840 

6,000  Belleville  &  Eldorado  R.  R.  Co.,  ist  Mtge., 
7s,  1*910  (Int.  Gtd.  by  St.  L ,  Alton  &  Terre 
Haute  R.  R.  Co.) 6,060 

45.000  Brooklyn  &  Montauk  R.  R.  Co.,  ist  Mtge., 
Gold,  5s.  1911  (Int  Gtd.  by  Long  Island 
R.  R.  Co.) 45,225 

6,000  Brooklyn  &  Montauk  R.  R.  Co.,  ist  Mtge., 
Gold,  6s,  191 1  (Int  Gtd.  by  Lpng  Island 
R.  R.  Co.) •. 6.090 

100,000  Buffalo  &  Susquehanna  R.  R.  Co.,  ist  Mtge. 

Rfdg.  Gold,4s,  1951 81.000 

100.000  Buffalo  &.  Susquehanna  Rwy.  Co.,  ist  Mtge. 

Gold,4j^s,  1953 75.000 

3.000  Camden  &  Atlantic  R.  R.  Co..  Consol.  Mtge., 

5s,  1911 3.000 

50,000  Canada  Southern  Rwy.  Co.,  ist  Mtge.  Ext, 

6s,  1913 52.250 

490.000  Central  of  Georgia  Rwy.  Co.,  Consol.  Mtgc. 

Gold  5s,  1945 529.200 

85,000  Central  of  Georgia  Rwy.  Co.  (Greenville  8c 
Newnan  Main  Line),  Purch.  Money  ist 
Mtge.  Gold,  4s,  1910-1912 83,575 

20,000  Central  of  Georgia  Rwy.  Co.  (Upper  Cahoba 
Br.).  Purch.  Money  ist  Mtge.  Gold,  4s, 
1910-1911 19,850 

113.000  Central  of  Georgia  Rwy.  Co..  Equip.  Gold, 

Series  H,  4^s,  1911-1913 , 112,230 

254.000  Central  of  Georgia  Rwy.  Equip,  Assn.,  Gold 
Ser.  One,  4j4s,  1913,  i9i4(Gtd.  by  Cen.of 
Ga.  Rwy.  Co.) •••.     25I1460 
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MARKET VALUE 
PAR  VALUS-  AT  THI5  DATB. 

^500,000  Central  Pacific  Rwy.  Co.,  1st  Rfdg.  Mtge. 

Gold,  4s,  1949  (Gtd.  by  So.  Pac.  Co.) ^2,500 

200,000  Central  Pacific  Rwy.  Co.  (Thro.  Short  Line), 

1st  Mtge.  Gold,  4s,  1954  (Gtd.  by  So.  Pac. 

Co.) 183,000 

260,000  Central  Pacific  Rwy.  Co.,  Gold  Mtge.,  %%&, 

1929  (Gtd.  by  So.  Pac.  Co.) 230,100 

15,000  Central  R.  R.  Co.  of  N.  J.,  Equip.  Gold, 

Scries  B,  4s,  1910-1912 14.87s 

144,000  Ches.   &  Ohio  Rwy.  Co.  (Peninsula  Ext.), 

I3t  Mtge.  Gold,  6s,  igii 146,160 

100,000  Ches.  &  Ohio  Rwy.  Co.,   1st  Consol.  Mtge 

Gold,  5s,  1939 113,000 

658,000  Ches.  &  Ohio  Rwy.  Co.,  Gen.  Mtge.  Gold, 

4>^s,  1992 67;,740 

136,000  Ches.  &  Ohio  Rwy.  Co.,  Equip.  Notes,  Gold, 

4s,  Series  F,  1910-1912 134,750 

250,000  Chicago  &  Alton  R.  R.  Co..  Rfdg.  Gold, 

3s.  "949 188.750 

250,000  Chicago  &  Alton  Rwy.  Co.,  ist  Lien,  Gold, 

3>^s,  1950. 185,000 

100,000  Chicago  &  Eastern  Illinois  R.  R.  Co.,  Rfdg. 

and  Impt.  (Mtge.),  Gold,  4s,  1955.... 85,000 

90,000  Chicago  &  Eastern  Illinois  R.  R.  Co.,  Equip. 

Gold,  4^s,  igio,  Ser.  E 89,750 

400,000  Chicago,  Ind.  &  St.  L.  Short  Line  Rwy.  Co., 

I9t  Mtge.,  Gold,  4s,  1953  (Gtd.  by  C.  C, 

C.  &  St.  L.  Rwy.  Co.)... , 378,000 

6,000  Chicago,  Mil.  fit  St.  Paul  Rwy.  Co.,  Chic.  & 

Pac.  Div.,  1st  Mtge.,  6s,  1910 6,000 

15,000  Chicago,  Mil.  &  St.  Paul  Rwy.  Co.,  Hastings 

&  Dakota  Div.,  ist  M^.,  75,  1910 15,000 

3,000  Chicago,  Mil.  &  St.  Paul  Rwy.  Co.,  Hastings 

&  Dakota  Div.,  ist  Mtge.,  5s,  igio 2,000 

103,000  Chicago,  Mil.  &  St.  Paul  Rwy.  Co.,  Mineral 

Point  Div.,  I3t  Mtge.,  5s,  1910 102,000 

15,000  Chicago,  Mil.  St  St.  Paul  Rwy.  Co.,Southern 

Minn.  Div.,  ist  Mtge.,  6s,  1910 'V'i?*'* 
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MAttKET  VALUE 
PAR  VALUB.  AT  THIS  DATE. 

$2,000  Chicago  &  North  Western  Rwy.  Co.,  Madi- 
son Ext.,  1st  Mtgc,  7s,  191 1 ^2,050 

4,500  Chicago  &  North  Western  Rwy.  Co.,  Menom- 
inee Ext,  1st  Mtge.,  Gold,  73,  191 1 4,635 

205,000  Chicago  &  North  Western  Rwy.  Co.,  Consol., 

7s,  1915 231,650 

170,000  Chicago  Rwrys.  Co.,  Consol.   Mtge.,  Gold, 

Series  B,  4s  and  5s,  1927 145,350 

50,000  Chicago,  R.  I.  &  Pac.  Rwy.  Co.,   ist  and 

Rfdg.  Mtge.,  Gold,  4s,  1934 45,500 

200,000  Chicago,  R.  I.  &  Pac.  Rwy.  Co.,  Equip.,  Gold, 

4^s,  1911-1914 198,500 

150,000  Chicago,  St.  L.  &  New  Orleans  R.  R.  Co., 
Gold,  3>^s,  195 1  (Gtd.  by  111.  Cen.  R.  R. 
Co.) 135,000 

544,000  Chicago  &  Western  Indiana  R.R.  Co.,  Consol. 

Gold,  4s,  1952  (Gtd) 505,920 

400,000  Cleveland,  Cin.,  Chic,  and  St.  L.  Rwy.  Co., 

Gen.  Mtge.  Gold,  4s,  1993 384,000 

75,000  Cleveland,  Cin,  Chic.  &  St.  L.  Rwy.  Co., 

Gold  Notes,  5s,  191 1 75,ooo 

25,000  Cleveland  Electric  Rwy.  Co.,  Mtge.  Gold,  5s, 

19^3 24,250 

149,000  Cleveland  Term.  &  Val.  R.  R.  Co.,  ist  Mtge. 

Gold,  4s,  1995  (Gtd.  by  B.  &  O.  R.  R.  Co.)     143,040 

300,000  Consolidated  Traction  Co.  (N.  J.),  1st  M^e. 

Gold,  5s,  1933 3I5»«» 

20,000  Easton  &  Amboy  R.  R.  Co.,  ist  Mtge.,  5s, 

1920  (Gtd.  by  L.  V.  R.  R.  Co.) 21,500 

300,000  Elgin,  Joliet  &  Eastern  Rwy.  Co.,  ist  Mtge. 

Gold,  5s,  1941 340,500 

25,000  Elmira,  Cortland   &   Nor.    R.   R.    Co.,   ist 
Mtge.,  Gold,  5s.  19 14  (Gtd  by  L.  V.  R.  R. 

Co.) : 25,375 

2,000  Elmira,  Cortland  &  Nor.  R.  R.  Co.,  Pfd.  1st 

Mtge.,  Gold,  6s,  1914 2,120 
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MARKET  VALUE 
FAR  VALUB.  AT  THI5  DaTB. 

^267,000  Erie  R.  R.  Co.,  First  Consol.  Prior  Lien, Gold, 

4S,  1996  (coupon) ^228,285 

30,000  Erie  R.  R.  Co.,  First  Consol.  Prior  Lien, 

Gold,  45,  1996  (registered) 25,200 

800,000  Erie  R.  R.  Co.,  First  Gen.  Lien,  Gold,  4s, 

1996 612,000 

400,000  Erie  R.  R.  Co.,  Penna.  Coll.,  GoId,4s,  1951..     342,000 
80,000  Evansville  &  Terre  Haute  R.  R.Co.,  1st  Gen. 

Mtge.,  Gold,  Ss,  1942 80,800 

67,000  Geoi^a  R.  R.  &  Banking  Co.,  6s,  19 10 67,000 

243,000  Greenbrier    Rwy.  Co.,   1st  Mtge,  Gold,  4s, 

1940  (Gtd.  by  Ches.  &  Ohio  Rwy.  Co.) 229,635 

89,000  Hannibal  &  St.  Joseph  R.  R.  Co.,  Consol. 

Mtge.,  6s,  191 1 90i335 

5,000  Harlem  River  &  Port  Chester,  2d  Mtge.,  4s, 

191 1  (Gtd.  by  N.  Y.,  N.  H,  &  H.  R.  R.  Co.)         4,975 
135,000  The  Hocking  Valley  Rwy.  Co.,  1st  Consol. 

Mtge.,  Gold,  4j4s,  1999 138,375 

100,000  The  Hocking  Valley  Rwy.  Co.,  Equip.  Trust, 

Gold,  4s,  1914-1916,  Series  A,  1907 96,325 

233,000  The  Hocking  Valley  Rwy.  Co.,  Equip.,  Gold, 

4s,  1911-1916,  Car  Trust  No.  2  of  1907....     226435 
125,000  Hudson  Companies,  Secured   Notes,  Gold, 

6s,  1910 124,37s 

250,000  Hudson  &  Manhattan  R.  R.  Co.,  ist  Mtge., 

Gold,  4^s,  1957 212,500 

100,000  International  &  Gt.  Northern  R.  R.  Co.,  2d 

Mtge.,  Gold,  5s,  1909,  ctfs.  of  deposit 107,000 

43,000  JefTersonville,  Madison  &  Indianapolis  R.  R. 

Co.,  2d  Mtge.,  7s,  igio 43.430 

69,000  Jersey  City  &  Bergen  R,  R.  Co.,  1st  Mtge., 

Extended,  4j^s,  1923 70.725 

200,000  Kansas  City.  Ft.  Scott  &  Gulf  R.  R.  Co.,  ist 

Mtge.,  Extended,  5s,  191 1 200,000 

43,000  Kansas  City,  Ft.  Scott  &  Mem.  R.  R.  Co., 

Consol.  Mtge., 6s,  1928 S'^.T*^ 
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MARKET  VALUE 
PAR  VALUE.  AT  THIS  DATB. 

^250,000  Kansas  City,  Ft.  Scott  &  Mem.  Rwy.  Co., 
Rfdg.  Mtge.,  Gold,  4s,  1936  (Gtd.  by  St. 
L.  &  San  Fran.  R.  R.  Co.) ^206,250 

38,000  Kansas  City  Southern  Rwy.  Co.,  ist  Mtge., 

Gold,  3s,  1950 27,930 

162,000  Lake  Shore  &  Mich.  So.  Rwy,  Co.,  Gold 

Notes,  5s,  1910 162,000 

350,000  Lake  Shore  &  Mich.  So.  Rwy.  Co.,  (Deb.) 

Gold,  4s,  1928 332,500 

598,000  Lake  Shore  &  Mich.  So.  Rwy.  Co.,  (Deb  ) 

Gold,  4s,  1931....'. ^    568,100 

104,000  Lehigh  Valley  R.  R.  Co.,  2d  Mtge.,  ys,  1910     105,040 

200,000  LehigR  Valley  R.  R.  Co.,  Gen.  Consol.  Mtge., 

Gold,  4s,  2003 192,000 

6io,oco  Lehigh  Valley  R.  R.  Co.,  Coll.  Trust,  Gold, 

4s,  1910-1923 596,600 

1,000  Lehigh  Valley  R.  R.  Co.,  Fxjuip.,  Trust,  Gold, 

4^,  1910,  Series  D 1,000 

1 2,000  Lehigh  Valley  R.  R.  Co.,  Equip.  Trust,  Grold, 

s,  1910,  Series  G 12,000 


107,000  Lehigh  Valley  R.  R.  Co.,  Equip.  Trust,  Gold, 

4>is,  1911-1917,  Series  J 107,505 

95,000  Long  Island  City  &  Flushing  R.  R.  Co.,  ist 

Mtge.,  6s,  1911 96,425 

200,000  Long  Island  R.  R.  Co.,  Rfdg.  Mtge.,  Gold, 

4s,  1949  (Gtd.  by  P.  R.  R.  Co.) 197,000 

350,000  Louisville  &  Nash.  R.  R.  Co.,  Unified  Mtge., 

Gold,  4s,  1940 348,250 

200,000  Louisville  &  Nash. — Southern  (Monon  Coll.), 

Joint  Gold,  4s,  1952 184,000 

183,000  Louisville,  New  Albany  &   Chicago   Rwy. 

Co.,  1st  Mtge.,  6s,  1910 183,915 

81,000  Louisville,  New  Albany  &  Chicago  Rwy, 
Co.  (Chic.  &  Ind.  Div.),  ist  Mtge.,  Gold, 
6s,  191 1 81^10 


J 
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MARKET  VALUB 
PAR  VALU8.  AT  THIS  DATB. 

$200,000  Manhattan  Rwy.  Co.,  Consol.  Mtge.,  Gold, 

4s,  1990 ^195,000 

133,000  Market  St.  Elev.  Pass.  Rwy.  Co.,  ist  Mtge., 
Gold,  4s,  1955,  (Gtd.  by  Philadelphia 
Rapid  Transit  Co.) 128,345 

240,000  Mason  City  &  Fort  Dodge  R.  R.  Co.,  ist 

Mtge.,  Gold,  4s,  1955 208,800 

150,000  Metropolitan   St.   Rwy.   Co.,   Rfdg.   M^e., 

Gold,  4s,  2002 76,500 

100,000  Metropolitan  West  Side  Elev.  Rwy.  Co.,  ist 

Mtge.,  Gold,  4s,  1938 82,000 

234,000  Michigan  Central  R.  R.  Co.,  Gold  Notes,  5s, 

1910 234,000 

15,000  Milwaukee  &  Northern  R.  R.  Co.,  ist  Mtge., 

6s,  1910 15,075 

99,000  Milwaukee    &    Northern    R.    R.    Co.,    ist 

(Consol.)  Mtge.,  6s,  1913 104445 

100,000  Minneapolis  &  St.  Louis  R.  R.  Co.,  Gold,  5^, 

Notes,  1911 99,250 

50,000  Minneapolis  &  St.  Louis  R.  R.  Co.  (S.  W. 

Ext),  1st  Mtge.,  Gold,  7s,  1910 50»750 

200,000  Minneapolis,  St.  Paul  and  Sault  Ste.  Marie 
Rwy.  Co.,  1st  Consol.  Gold,  4s,  1938 
(Int.  Gtd.  by  Can.  Pac.  Rwy.  Co.) 198,000 

136,000  Missouri  Pacific  Rwy.  Co ,  (Coll.) Trust,  Gold, 

5s,  1917 137*360 

500,000  Missouri  Pacific  Rwy.  Co.,  ist  Coll.  Mtge., 

Gold,  5s,  1920 510.000 

100,000  Nassau  Elec.  R.  R.  Co.,  ist  Consol.  Mtge., 
Gold,  4s,  195 1  (Gtd.  by  Brooklyn  Heights 
R.  R.  Co.) 80,500 

405,000  New  Orleans  Terminal  Co.,  Coll.  Notes, 
Gold,  5s,  1911  (Gtd.  by  So.  Rwy.  Co.  and 
St.  L.  &  San  Fran.  R.  R.  Co.) 405,000 

472,000  New  York  Cen.  &  Hud.  River  R.  R.  Co.,  1st 

Rfdg.  Mtge.,  Gold,  3>^s,  1997 ^1^.\1.^ 
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^500,0(X)  New  York  Cen.  &  Hud.  River  R.  R.  Co., 

Deb.,  Gold,  4s,  1934 $A77600 

I25,cxx)  New  York  Cen.  &  Hud.  River  R.  R.  Co., 
Lake  Shore  Coll.  Trust,  Gold,  3>is,  1998 
(coupon) 100,000 

300,000  New  York  Cen.  &  Hud.  River  R.  R.  Co., 
Lake  Shore  Coll.  Trust,  Gold,  3j^s,  1998 
(registered) 235,500 

382,000  New  York  Cen.  &  Hud.  River  R.  R.  Co., 

Mich.  Cent.  Coll.,  Gold,  3jis,  1998 305,600 

437,000   New  York  Cen.  &  Hud.  River  R.  R.  Co., 

Gold,  Notes,  5s,  1910 437,000 

67,000  New  York  Cen.  Lines,  Equip.  Trust  of  1907, 

Gold,  5s,  i9ioand  191 1 67,030 

4,000  N.  Y.  &  Erie  R.  R.  Co.,  Ext'd  (3d)  Mtge., 

Gold,  4>^s,  1923 4,180 

7,000  N.  Y.  &  Erie  R.  R.  Co.,  Ext'd  (4th)  Mtge.. 

Gold,  5s,  1920 7490 

220,000  New  York,  New  Haven  &  Hartford  R.  R. 

Co.,  Notes,  5s,  1910,  191 1,  191 2 220400 

272,000  New  York,  New  Haven  &  Hartford  R.  R. 

Co.,  Notes,  4j4s,  191 1  272,000 

50,000  Norfolk   &  Western  Rwy.  Co.,  ist  Consol. 

Mtge.,  Gold,  4s,  1996 49,000 

250,000  Norfork  &  Western  Rwy.  Co.,  Div.  istLien 

&  Gen.  Mtge.,  Gold,  4s,  1944 231,250 

15,000  Northern  Illinois  Rwy.  Co.,   ist  Mtge.,  5s, 

19 10  (Gtd.  by  Chic.  &  N.  W.  Rwy.  Co.)....       15,000 

86,000  Northern  Pac.  Rwy.  Co.,  Gen.  Lien.  Rwy.  & 

Land  Grant,  Gold,  3s,  2047  (coupon) 63,210 

114,000  Northern  Pac.  Rwy.  Co.,  Gen.  Lien.  Rwy.  & 

Land  Grant,  Gold,  3s,  2047  (registered) 82,650 

320,000  Northern  Pacific  Rwy.  Co.  (St.  Paiil-Duluth 

Div.),  Mtge.,  Gold.  4s,  1996 308,800 

250,000  Northern  Pac. — Great  Northern  (C.  B.  &  Q. 

Coll.),  Joint  Gold,  4s,  1921 241^50 
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^8,000  Ohio  &  West  Va.  Rwy.  Co.,  ist  Mtge.,  7s, 

1910 $8,080 

650,000  Oregon  Short  Line  R.  R.  Co.,  Rfdg.,  Gold, 

4s,  1929  (Gtd.  by  Union  Pacific  R.  R.  Co  )..     614,250 

188,000  Passaic  &  Newark  Elec.  Traction  Co.,  ist 
Mtge.,  Gold,  5s,  1937  (Gtd.  by  Consol. 
Trac.  Co.) 191,760 

380,000  Penn.  Co.,  (Coll.  Trust)  15-25  yr..  Gold,  4s, 

1931,  (Gtd.  by  P.  R.  R.  Co.) 374,300 

200,000  Penn.  &  N.  Y.  Canal  and  R.  R.  Co.,  Gen. 
Consol.  Mtge.,  4s,  1939  (Gtd.  by  L.  V, 
R.  R.  Co.) 200,000 

56,000  Penna.  R.  R.  Co.,  Gen.  Mtge.,  6s,  1910 56,560 

17,000  Penna.  R.  R.  Co.,  Coll.  Trust,  Gold,  45^s, 

1913 17,170 

100,000  (Say)  Penna.    R.   R.   Co.,   Consol.    Mtge., 

Sterling  (£20,000),  3  ^s,  1945  90,000 

344,000  Pennsylvania  R.  R.  Co.,  Con  v.  Gold,  3j^s, 

191S 330»240 

970,000  Pennsylvania  R.  R.  Co.,  Coll.  Notes,  Gold, 

5s,  1910 970,000 

100,000  Penna.  General  Freight  Equipment  Trust, 
Issue  of  1906,  Gold,  4s,  19 12  (Gtd.  by 
P.  R.  R.  Co.) 99,500 

770,000  Penna.  General  Freight  Equipment  Trust, 
Issue  of  1907,  Gold,4s,  191 1-1917  (Gtd.  by 
P.  R.  R.  Co.) 766,150 

300,000  Pere  Marquette  R.  R.  Co.,  Rfdg.  Mtge.,  Gold, 

4s,  1955  (Gtd.  by  C.  H.  &  D.  Rwy.  Co.)....     234,000 

1 10,000  Phila.  &  Baltimore  Central  R.  R.  Co.,  Consol. 

Mtge.,  5s,  1911 110,000 

35,000  Phila.  &  Balto.  Central  R.  R.  Co.,  Consol. 

Mtge.,  4>^s,  1911 35,000 

5,000  Phila.  &  Reading  R.  R.  Co.,  (ist)  Mtge.  Ext, 

6s,  1910 ^f^'^S 
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$2fioo  Phila.  &  Reading  R.  R.  Co.,  (2d)  Mtge.  Ext, 

6s,  1910 ^2,010 

2io,cxx:)  Phila.  &  Reading  R.  R.  Co.,  ConsoL  Mtge., 

6s,  191 1 213,150 

374,000  Phila.  &  Reading  R.  R.  Co.,  Consol.  Mtge., 

7s.  19" • 387,090 

106,000  Phila.  &  Reading  R.  R.Co.,  Sink.  Fund  Ext, 
Gold,  4s,  1932  (Gtd.  by  Phila.  &  Reading 
Coal  and  Iron  Co.  and  by  Reading  Co.)....     103,880 

4,000  Phila.,  Wilm.  &  Balto.  R.  R.  Co.,  Sink.  Fd., 

Ss,  1910 4»ooo 

45,000  Pittsburgh,  Cin.,  Chic.  &  St  L.  Rwy.  Co., 
Consol.  Mtge.,  Gold,  4s,  1945,  Series  D 
(Gtd.  by  Penna.  R.  R.  Co.) 45,ooo 

2,000  Pittsburgh,  Ft  Wayne  &  Chicago  Rwy.  Co., 

1st  Mtge.,  7s,  1912 2,130 

3,000  Reading  &  Columbia  R.  R.  Co.,  ist  M^e., 

Ext,  5s,  1912 3,030 

250,000  Reading  Co.  &  Phila.  &  Reading  Coal  & 

Iron  Co.,  Genl.  Mtge.,  Gold,  4s,  1997 248,750 

7 1 5,000  Reading  Co.(Jersey  CentColl.),Gold, 4s,  195 1     689,975 

100,000  Rio  Grande  Western  Rwy.  Co.,  ist  Trust 

Mtge.,  Gold,  4s,  1939 93.SOO 

100,000  Rio  Grande  Western  Rwy.  Co.,  ist  Consol. 

Mtge.,  Gold,  4s,  Sub  Series  A,  1949 83,000 

250,000  St.  Louis,  Iron  Mtn.  &  So.  Rwy.  Co.  (River 

&  Gulf  Divs.),  1st  Mtge.,  Gold,  4s,  1933..     218,750 

139,000  St.  Louis  &  San  Francisco  R.  R.  Co ,  Rfdg. 

Mtge.,  Gold,  4s,  1951 118,150 

16,000  St.  Paul,  Minneapolis  &  Manitoba  Rwy.  Co., 
Dakota  Extensions,  1st  Mtge.,  Gold,  6s, 
19 10  (Gtd.  by  Gt  Northern  Rwy.  Co.) 16,160 

300,000  Seaboard   Air   Line    Rwy.,    Equip.    Trust, 

Ctfs.,  Gold,  5s,  1913-1915,  Series  1 297,650 

200,000  Second  Avenue  R.  R.  Co.  of  N.  Y.,  1st 
Consol.  Mtge.,  5s,  1948  (Gtd.  by  Metropol- 
itan St  Rwy.  Co.) 13O1OOO 
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^10,000  Shamokin,  Sunbury  &  Lewisburg  R.  R.  Co., 

1st  Mtge.,  5s,  1912 ^10,100 

500,000  Southern  Pac.  R.  R.  Co.,  ist  Rfdg.  Mtge. 

Gold,  4s,  1955  (Gtd.  by  So.  Pac.  Co.) 472,500 

23,000  Southern  Pacific  R.  R.  Co.  of  Arizona,  ist 

Mtge.,  Gold,  6s,  1910  (Gtd.  by  So.  Pac.  Co.)       23,000 

141,000  Southern  Pacific  R.  R.  Co.  of  California,  ist 

Mtge.,  Gold,  6s,  1912 145,230 

113,000  Southern  Pacific  R.  R.  Co.  of  New  Mexico, 
1st  Mtge.,  Gold,  6s,  191 1  (Gtd.  by  So.  Pac. 
Co.) 114,695 

225,000  Southern  Rwy.  Co.   (St.   Louis  Div.),    ist 

Mtge.,  Gold,  4s,  195 1 194,625 

28,000  Steubenville  &  Indiana  R.  R.  Co.,  1st  Mtge., 

Ext,  5s,  1914 28,700 

500,000  Terminal  R.  R.  Ass*n  of  St.  Louis,  Gen. 
Mtge.  Rfdg.  Sink.  Fd.,  Gold,  4s,  1953  (Int. 
and  Sink.  Fd.  Gtd.  by  14  R.  R.  Cos.). 487,500 

50,000  Union  Traction   Co.  of  Indiana,   ist  Gen. 

Mtge.,  Gold,  5s,  1919 46,250 

200,000  Union  Traction    Co.    of  Phila.,  Sink.   Fd. 

Coll.  Trust  Mtge.,  4s,  1952 194,000 

4,000  Virginia  Midland  Rwy.  Co.,  2d  Mtge.,  6s, 

191 1 4,040 

44,300  Virginia  Midland  Rwy.  Co.,  3d  Mtge.,  6s, 

1916 48,287 

350,000  Wabash  Pittsburgh  Terminal  Rwy.  Co.,  ist 

Mtge.,  Gold,  4s,  1954,  Ctfs.  of  Deposit 185,500 

250,000  Wabash  R.  R.  Co.,  ist  Mtge.,  Gold,  5s,  1939,     280,000 

175,000  Washington  Terminal  Co.,  ist  Mtge.,  Gold, 
3j^s,  1945  (Gtd.  by  Balto.  &  Ohio  R.  R. 
Co.  &  Phila.,  Balto.  &  Wash.  R.  R.  Co.) 1 57,500 

100,000  West  Jersey   &   Seashore   R.    R.   Co.,   ist 

Consol.  Mtge.,  Gold,  3^s,  1936,  Series  B...       95,000 

400,000  Western   Maryland   R.   R.  Co.,  ist  Mtge., 

Gold,  4s,  1952 342,000 
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^25,5CX)  Wilmington,  Columbia  &  Augusta  R.  R.Co., 

1st  Mtge.,  Gold,  6s,  1910 ^25,500 

75,000  Wilmington   &   Northern  R.  R.  Co.,  Gold, 

4%,  Stock  Trust  Ctfs 71,250 

100,000  Wisconsin  Central  Rwy.  Co.,  ist  Gen.  Mtge., 

Gold,  4s,  1949 93.500 

Miscellaneous  Bonds. 

200,000  Connecticut  Rwy.  &  Lighting  Co.,  1st  & 
Rfdg.  Stpd..  Gold,  4^s,  195 1  (Int.  Gtd. 
by  U.  G.  I.  Co.) 204,000 

150,000  Continental  Coal  Co.,  ist  Mtge.,  Gold,  5s, 
1952  (Gtd.  by  Tol.  &  Ohio  Cent.  Rwy. 
Co.  and  by  Hocking  Val.  Rwy.  Co.) 145,500 

100,000  East  Pittsburgh  Impt.  Co.,  ist  Mtge.,  Gold, 

5s,  193 1  (Gtd.  by  Security  Inv.  Co.,  Pbg.)..       95,000 

200,000  Fairmont  Coal  Co.,  ist  Mtge.  Sinking  Fund, 

Gold,  5s,  1931 i93»o«> 

237,000  The  Gloucester  Ferry  Co.,  ist  Mtge.,  Gold, 

5s,  1928 237,000 

100,000  Kanawha  &  Hocking  Coal  &  Coke  Co.,  ist 
Mtge.,  Gold,  5s.  195 1  (Gtd.  by  Tol.  & 
Ohio  Cent.  Rwy.  Co.  and  Hock.  Val.  Rwy. 
Co.) 100,500 

200,000  Kansas  City  Rwy.  and  Light  Co.,  ist  Lien 

Rfdg.  Gold,  5s,  1913 193,000 

40,000  Lehigh  Coal  &  Nav.  Co.,  Consol.  Mtge.,  f^ 

1911  41,400 

239,000  Lehigh  Coal    &   Nav.  Co.,  Fdg.  and  Impt. 

Gold,  4s,  1948,  Series  A 240,195 

595,000  Lehigh  &  Wilkesbarre  Coal  Co.,  Consol. 
Mtge.,  Ext.,  4>4s,  1910  (Gtd.  by  Central 
R.  R.  Co.  of  N.  J.) 592,025 

350,000  Norfolk  &  Western  Rwy.  Co  — Pocohontas 
Coal  and  Coke  Co.,  Joint  Purchase  Money, 
1st  Mtge.  Gold,  4s,  1941 3l3t2SO 
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f  100,000  Omaha  Gas  Co.,  ist  Consol.  Mtge.  Gold,  5s, 

1917 fe7.500 

25,000  Rockford  GasLight&  Coke  Co.,  ist  Consol. 

Mtge.  Gold,  5s,  1950  (Gtd,  by  Amer.  Gas 

Co.) 25,000 

60,000  Saginaw — Bay  City  Rwy.  &'Light  Co.,  Coll. 

Trust,  Gold,  5s,  1923 49,200 

50.000  Springfield   Rwy.  &  Light  Co.,  Coll.  Trust 

Gold,  ss,  1933 47,000 

72,000  Susquehanna  Coal  Co.,  6s,  191 1  (Gtd.  by  P. 

R.  R.  Co.) , 73,080 

100,000  Welsbach  Co.,Sink.  Fund.  Coll. Trust  Mtge., 

Gold,  ss,  1930 87,000 

232,000  Westinghouse  Elec.  &  Mfg.  Co.,  Deb.  Gold, 

53,  1913 229,680  . 

Stocks. 
88,800  888  shares  Buffalo  &  Susquehanna  Rwy.Co,,       17,760 
225,000  2,250  shares  Interborough- Metropolitan  Co., 

5%,  Cum.  Pref 138.375 

100,000  1,000  shares  Interborough-Metropolitan  Co., 

Common  Voting  Trust  Ctfs 24,500 

20,700  414  shares  North  Penna.  R.  R.  Co.  (Gtd.  8^, 

by  P.  &  R.  R.  R.  Co.) 41,400 

250,000  2,500  shares  Hudson  Companies,  Preferred...     200,000 
30,000  300  shares    Saginaw — Bay   City    Rwy.    & 

Light  Co 16,500 

Total  Market  Value  at  this  Date,    $39,853,733 
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THE   I'ROVIDENT    LIFE   AND    TRUST    COM- 
PANY  OF   PHILADELPHIA  will  receive  and 
execute  trusts  of  every   description,   acting  as 

EXECUTOR,  ADMINISTRATOR  GUARDIAN  OF  MINORS,  TRUS- 
TEE OP  MARRIED  WOMEN,  and  OS  TREASURER  OP  RBLIO- 
lOUS  AND  CHARITABLE  INSTITUTIONS  AND  CORPORATIONS. 

Tke  SECURITY  aforded  by  tlte  ample  capital  of  this 
Coitipany,  the  constant  supervision  of  its  affairs  by  com' 
petent  'Directors,  and  its  convenience  of  Location  render 
its  employment  for  the  purposes  named  above  peculiarly 
advantageous.  ^7nong  many  reasons  that  may  be  sttg' 
gested  for  preferring  a  Company  such  as  this  over  an 
individual,  for  the  execution  of  TT-usts,  we  name  the 
following  : 

1.— The  Trnstee  continius  nacliaQgdd  nnUl  tlie  tsnninatioa  of  thi 
TniBt 

2,— Greater  Eecority  and  protection  are  offored  to  tlw  cestui  ipu 
trust  or  beneficiary. 

3,— When  investments  &re  made,  an  order  of  the  Court  reqnireB  tha 
Company  to  mark  them  with  the  specifled  name  of  the  Trut, 

4,— Every  acc:unt  is  kept  entirely  distinct  and  nparato,  wUdi  Ii 
nst  always  the  case  under  individnal  management, 

3.— The  residence  of  the  Trustee  cannot  bo  materially  dbongsd 
when  such  Trustee  is  a  corporation ;  neither  can  the  Trust  be  nljiot 
to  neglect  or  oversight  resulting  from  absence  or  sicknen. 

The  new  Safe  Deposit  Vaults  of  the  Company,  with  the 
latest  devices  for  security  and  convenience,  have  been 
completed  and  are  open  for  inspection.  Bazea  rented  at 
$5  and  upwrards 
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The  relations  of  the  two  departments  of  the  business  are  fixed 
by  the  provisions  of  the  charter.  The  entire  surplus  in  the 
Insurance  Department  accumulates  for  the  benefit  of  the  policy 
holders.  The  only  advantage,  direct  or  indirect,  which  the 
stockholders  of  this  Company  can  at  any  time  have  fi'om  the 
union  of  the  two  features  of  their  business  results  fi'om  the  fiict 
that  the  management  of  Trusts,  from  which  they  derive  their 
profits,  is  done  for  them  without  charge.  The  accounts  of  the 
Insurance  and  Trust  Departments  are  kept  entirely  distinct  and 
separate. 

Incorporated  by  the  State  of  Pennsylvania, 
Third  Month  22,  1865. 

Empowered  by  Law  to  insure  Lives  and  grant  Annuities ;  to 
execute  Trusts ;  to  act  as  Executor  or  Administrator,  Assignee, 
Guardian  of  Minor  Children,  and  in  other  Fiduciary  Capacities. 

Asa  S.  Wing,  President. 

T.  Wistar  Brown,  Vice-President. 

Joseph  Ash  brook,  Vice-President  and  Manager  of  Insurance 
Department. 

J.  Roberts  Foulke,  Trust  Officer. 
David  G.  Alsop,  Actuary. 

J.  Barton  Townsend,  Assistant  Trust  Officer. 
Samuel  H.  Troth,  Treasurer. 

C.  Walter  Borton,  Secretary. 

J.  Thomas  Moore,  Supt.  of  Agencies. 
William  C.  Craige,  Title  Officer. 

John  Way,  Assistant  Treasurer. 
Dr.  Charles  H.  Willits,  Medical  Director. 

Samuel  Dickson,  ^ 

Joseph  B.  Townsend,  Jr.,  f  Legal  Advisers. 

Charles  E.  Morgan,         J 

DIRECTORS. 

T.  WisTAR  Brown,  John  B.  Morgan, 

Asa  S.  Wing,  Frederic  H.  Strawbridge, 

William  Longstreth,  Joseph  Ashbrook, 

Robert  M.  Janney,  John  Thompson  Eiclen, 

Marriott  C.  Mokris,  Morris  R.  Bockliu% 

Frank  H.  Taylor,  Henry  H.  Colums,. 

Joseph  B.  Townsend,  Jr.,  Levi  L.  Rue, 

George  Wood. 
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As  customary  at  this  period,  the  Directors  of  The 
Provident  Life  and  Trust  Company  of  Philadelphia 
present  herewith  their  Forty-sixth  Annual  Report 

New  Business. 

The  Company  has  issued  11,330  policies  during  the 
past  year,  insuring  $34,740,766.00  as  follows : 

1,223  Life  Policies,  payable  at  Death $4,162,367.00 

7,193  Endowment    Policies,    payable  at 

Maturity  or  Prior  Decease 16,105,419.00 

2,914  Other   Policies,  mostly  Term   In- 
surance      14,472,980.00 

This  is  an  increase   of  $7,126,001.00   in  insurance 

written  over  any  previous  year.     The  gains  during  the 

last  few  years  have  been  as  follows : 

Gain  Over  Previous  Year, 
New  Insurance  Written.  in  Amount  of 

New  Insurance  VVriiten. 

1908  $22,345,544.00       $1,642,711.00 

1909  27,614,765.00         5,269,221.00 

1910     34,740,766.00      7,\2fe,ooi..o^ 
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The  premiums  received,  including  old  as  well  as 
new  business,  amounted  to  $81215,091.22  as  compared 
with  $7,705,944.50  reported  one  year  ago. 

If  to  the  $8,215,091.22  we  add  $233,427.16,  the 
amount  of  dividends  left  with  the  Company  to  buy 
additions,  and  $140,746.00  surrender  values  applied 
to  buy  paid-up  insurance,  it  will  make  the  total  pre- 
mium receipts  for  the  year  $8,589,264.38. 

The  receipts  for  interest  on  bonds,  mortgages  and 
other  loans,  dividends  and  rents  have  been  $3,337,471.41 
as  compared  with  $3,168,009.65  received  in  1909. 

Twenty-nine  Annuities  have  been  sold  for  $116,443.02, 
upon  which  the  annual  payments  will  be  $9,587.64. 

There  have  also  been  issued  six  installment  certifi- 
cates,  upon  which  the  annual  payments  will  be  $2,350.00. 

Aggregate  Business. 

The  total  amount  of  insurance  now  outstanding  is 
$237,161,110.00  on  87,912  policies,  as  follows: 

9,977  Life  Policies $32,658,934.00 

66,546  Endowment  Policies 156,254,885.00 

11,389  Term  and  other  Policies 45t559t754-00 

Reversionary  Additions 2,687,537.00 

Three  hundred  and  forty-eight  Annuities  are  in  force, 
upon  which  the  annual  payment  is  $100,003.58. 

The  accumulated  fund  belonging  to  the  insured  is 
$72,329,120.81   at   the    present    market   value   of  the 
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securities  embraced  therein,  an  increase  0(^2,718,520.88 
over  amount  reported  one  year  ago. 

Payments  to  Policy  Holders. 

During  the  year  the  Company  has  paid  to  its  policy 
holders  $6^926,332.10  as  follows: 

On  Matured  Endowments $2,658,616.13 

On  Death  Claims 1,788,218.89 

Distribution  of  Surplus  in  dividends  on 
Policies,  used  by  the  insured  in  pay- 
ment of  premiums,  purchase  of  addi- 
tions or  in  cash 1.312,159.53 

For  Policies  surrendered  and  terminated..     11026,433.72 

On  Annuity  Bonds  and  Installment  Cer- 
tificates          140,903.83 

$6,926,332.10 


Expenses  of  Management. 

The  total  outlay  for  rents,  salaries,  taxes,  medical 
examiners'  fees,  advertising,  stationery,  repairs  to 
real  estate,  etc.,  was  $985,733.30  as  compared  with 
$975,649.00  so  expended  in  1909. 

The  payments  for  agents'  commissions  on  new  and 
old  business  were  $759,665.34.  Agents'  commissions 
for  the  previous  year  amounted  to  $6863^^A^* 
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Mortality  Experience. 

Four  hundred  and  sixty-eight  deaths  have  occurred, 
involving  the  payment  of  $1,907,882.00,  being  thirty- 
eight  in  number  and  $33,007.00  in  amount  more  than 
reported  for  the  year  before. 

This  is  54y%%  of  the  amount  ot  claims  by  death 
expected  by  the  Combined  Experience  Mortality  Table, 
as  compared  with  57^%  for  the  previous  year. 

It  will  thus  be  seen  that  the  Company  is  persistendy 
holding  its  reputation  for  a  remarkably  low  rate  of 
mortality. 

The  total  death  loss  incurred  by  the  Company  during 
its  whole  history  to  the  close  of  19 10  is  6l^%  of  the 
amount  expected  by  the  same  mortality  table  used  above. 

Investments. 

The  funds  belonging  to  the  Company  are  carefully 
invested  in  interest  bearing  securities. 

The  real  estate  investments  have  been  reduced  from 
$1,719,704.17,  as  reported  one  year  ago,  to  $1,447,- 
344.47,  of  which  $850,000.00  is  represented  by  the 
Home  Ofifice  buildings  in  Philadelphia,  and  $597,344.47 
is  invested  in  real  estate  acquired  by  foreclosure  of 
mortgages.  Only  a  very  few  such  foreclosures  have 
been  made  in  recent  years. 

The  amount  invested  in  bonds  and  mortgages  on 
real  estate  has  increased  from  $i6,538,399.0X  to 
$20,047,417.99. 
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A  detailed  list  of  the  bonds  and  stocks  owned  by  the 
Company  is  given  herewith,  showing  a  total,  at  present 
market  value,  of  $39,590,516.00,  as  compared  with 
$39,853,722.00  one  year  ago.  Of  these  amounts  only 
$438,535.00  was  represented  by  stocks  one  year  ago 
and  $332,033,00  now;  the  balance  is  invested  in  bonds. 

The  loans  on  policies  have  increased  from  $7,115,- 
335.00  to  $7,865,454.00.  Other  collateral  loans  have 
decreased  from  $2,277,458.33  to  $1,099,090.47. 

Audits  of  Assets. 

As  usual,  we  present  herewith  a  statement  for  the 
Insurance  Department  of  the  Company,  of  the  receipts 
and  payments  for  the  year,  and  the  assets  and  liabilities 
at  the  end  of  the  year,  together  with  a  detailed  list  of  the 
Bonds  and  Stocks  owned.  We  also  append  the  certifi- 
cate of  a  well-known  firm  of  Certified  Public  Account- 
ants to  the  effect  that  they  have  examined  all  the  assets 
and  trust  funds  of  the  Company  and  verified  its  liabil- 
ities, including  a  test  of  the  clerical  accuracy  of  the 
Insurance  Reserve  as  prepared  by  the  Company's 
actuarial  department. 

This  examination  is  in  addition  to  and  independent  of 
three  examinations  of  the  assets  of  the  Company  made 
during  the  year  by  the  Committee  on  Trusts  and  Audit 
and  reported  to  the  Board  of  Directors. 

An  examination  of  the  Company  has  also  been  made 
this  year  by  the  Insurance  Commissioner  of  the  State 
of  Pennsylvania. 
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Endowment  Insurance. 

In  a  valuable  paper  read  by  F.  P.  Symmons,  Actuary 
of  the  Prudential  Assurance  Company  of  London,  before 
the  Insurance  Institute  of  Yorkshire,  England,  in  Second 
Month  last,  he  calls  attention  to  the  increasing  popular 
ity  of  the  endowment  form  of  insurance  in  Great  Britain. 
He  shows  that  the  Ordinary  Life  and  Endowment  insur- 
ance in  force  in  British  Life  Insurance  Companies  for 
three  decennial  periods  was  as  follows : 

Whole  Life.  Endowment 

1 889  $2,048,598,460  $i58,79i»275 

1 899  2,329,650,205  6i6i443»375 

1909  2,488,746,210  1,265,110,950 

from  which  we  find  that  the  ratio  of  insurance  on  each  of 
these  forms  was  as  follows : 


for 


(< 


(t 


1889  for  Life  .928 
1899  **  **  .791 
1909        *'      **       .663 

The  corresponding  figures  for 
panies  in  the  United  States  are : 

Whole  Life. 
1889  $2,304,246,898 

1899  4'379»o66,i58 

1909  8,252,931,978 

and  for  ratios  : 

1889       f*o^  L''^     -753         f^^ 
1899        **      ''       .750 

1909        **      **       .734 


<( 


<< 


<< 


< « 


Endowment     .072 

.209 

337 

Life  Insurance  Corn- 
Endowment. 

$754,312,387 
1,460,4x7,893 

2,982,998,235 

Endowment    .247 

.250 

.a66 
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It  is  of  interest  to  note  that  twenty  years  ago  in  Great 
Britain  the  proportion  of  Life  and  Endowment  insurance 
in  force  was  as  928  is  to  72,  and  that  in  twenty  years 
that  proportion  became  as, 663  is  to  337. 

In  the  United  States  the  proportion  changed  from 
being  as  753  is  to  247  in  1889  to  734  for  Life  and  266 
for  Endowment  in  1909. 

Thus  it  will  be  seen  that  while  in  1889  the  proportion 
of  Endowment  Insurance  in  Great  Britain  was  very 
much  below  what  it  was  in  the  United  States,  during  the 
last  twenty  years  the  proportion  in  Great  Britain  has 
increased  largely,  and  that  in  the  United  States  but 
slightly,  so  that  today  there  is  a  larger  proportion  of 
insurance  in  force  on  the  Endowment  plan  across  the 
Atlantic  than  in  this  country. 

From  its  early  history  The  Provident  Life  and  Trust 
Company  of  Philadelphia  has  probably  done  a  larger 
proportion  of  Endowment  business  than  any  other  com- 
pany. 

The  following  table  gives  the  amount  of  insurance  in 
force  in  this  Company  on  Life  and  Endowment  plans  at 
the  same  dates  used  in  the  foregoing  comparisons: 

Whole  Life.  Endowment. 

1889  $7,164,227  $64,087,935 

•1899  14,088,195  96,565.431 

1909  29,830,750  148,653.780 

The  ratio  in  force  on  each  form  was : 

1889       for  Life     .loi        for  Endowment  .899 

1899        "      "       .127  "  "  .873 

1909        "      "       .167  "  "  A-Xi 
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The  Endowment  Policy  seems  to  us  to  more  nearly 
meet  the  general  needs  of  the  insured  than  any  other 

form. 

It  has  the  double  advantage  of  providing  insurance 
during  the  term  of  the  Policy  and  of  providing  for  the 
needs  of  later  life,  when  a  capital  sum,  quietly  accumu- 
lated during  the  productive  years  of  a  man's  life,  affords 
an  insurance  against  want  in  old  age. 

Each  year's  premium  adds  to  the  value  of  such  a 
Policy,  thus  increasing  the  incentive  to  continue  the 
Policy  in  force,  whereas  with  cheaper  forms  of  insurance, 
having  little  value  beyond  the  temporary  insurance' 
they  afford,  there  is  often  a  tendency  to  allow  the  insur- 
ance to  lapse  if  it  is  inconvenient  to  pay  the  premiums 
when  due. 

If  term  insurance  is  all  one  can  afford,  by  all  means 
it  should  be  taken  rather  than  no  insurance,  as  it  is  good 
for  temporary  protection  at  least,  but  experience  justifies 
us  in  advising  those  who  can  afford  it  to  convert  tempo- 
rary insurance  into  more  permanent  contracts,  covering 
future  needs  as  well  as  those  of  the  present  time. 

Insurance  on  the  Lives  of  Women.  , 

With  this  Company  there  seems  to  be  a  tendency 
toward  an  increasing  proportion  of  the  number  of  women 
insured.  At  the  end  of  1909  the  number  of  women 
holding  policies  in  this  Company  was  4,777  and  of  men 
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56,622,  or  one  woman  to  about  twelve  men.  Twenty 
years  earlier  the  proportion  was  about  one  to  twenty. 

With  the  care  taken  in  acceptance  of  all  our  risks 
there  is  no  reason  for  discrimination  against  women. 

The  mortality  experience  of  this  Company,  to  the 
close  of  1909,  has  been  more  favorable  for  women  than 
for  men.  The  actual  deaths  of  women  have  been  57^% 
of  the  number  expected,  while  the  actual  deaths  of  men 
were  60y^g^%  by  the  same  mortality  table. 

Dividends  on  Policies 

This  Company  has  endeavored  to  return  to  its  Policy 
holders,  year  by  year,  that  part  of  their  premiums  which 
experience  showed  was  not  actually  needed  to  make 
secure  the  contracts  issued  by  the  Company.  ^The 
amounts  thus  returned  in  the  form  of  dividends  must 
depend  upon  the  actual  experience  of  the  Company,  as 
compared  with  the  assumptions  used  in  calculating  the 
premiums,  and  the  insurance  reserve  or  liability  of  the 
Company.  For  example,  if  it  is  assumed  that  the  rate 
of  interest  to  be  earned  is  four  per  cent.,  any  return  in 
dividends  from  interest  account  can  come  only  from  the 
excess  earned  over  and  above  the  four  per  cent,  which 
has  been  assumed  must  be  earned  to  meet  the  contract. 
Or,  if  the  premium  charged  is  based  upon  a  certain 
table  of  mortality,  any  return  on  this  account  must  come 
from  a  more  favorable  mortality  experience  in  the  Com- 
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pany  than  the  experience  assumed  by  the  table  used. 
Or,  if  the  expenses  of  the  Company  are  more  or  less 
than  the  provision  made  for  expenses  in  the  premiums 
charged,  the  loss  or  gain  on  this  account  must  be  ad- 
justed in  calculating  the  dividends  to  the  insured. 

These  three  factors — interest,  mortality  and  expense 
rates — ^which  determine  what  the  dividends  shall  be — 
may  vary  largely  from  year  to  year.  If  the  Company 
should,  therefore,  base  its  dividends  exactly  upon  the 
experience  of  the  previous  year,  the  effect  would  be  to 
make  dividends  very  irregular  as  to  amount. 

It  has  been  found  best,  therefore,  to  watch  carefully 
the  trend  of  the  experience  of  the  Company  over  a  series 
of  years — and  base  the  dividends  upon  the  result  so 
obtained — and  then  from  time  to  time  change  the  basis 
as  experience  demands  or  warrants. 

Thus  it  happens  that  there  come  occasional  irregu- 
larities in  the  amounts  of  dividends  of  one  year  as  com- 
pared with  another. 

During  the  past  year  this  Company  has  made  a 
change  in  its  basis  for  distribution  of  surplus,  so  that  the 
dividends  after  Sixth  Month  30,  19 10,  are  more  favorable 
to  the  insured  than  for  several  years  past. 

We  congratulate  our  Policy  holders  that  the  actual 
experience  of  the  Company  and  its  present  financial 
condition  are  such  that  we  can  do  this  with  safety. 
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Changes  in  Board  of  Directors 

Richard  Wood,  who  had  been  a  Director  of  the  Com- 
pany since  its  organization  in  1865,  having  so  failed  in 
health  as  to  be  unable  longer  to  serve  in  that  capacity, 
was  not  a  candidate  for  re-election  when  his  term  of 
office  expired  in  First  Month  last.  He  died  Ninth 
Month  30,  19 10.  Levi  L.  Rue,  President  of  the  Phila- 
delphia National  Bank,  was  elected  in  his  place. 

James  Verree  Watson,  who  was  a  valued  Director  of 
this  Company  since  1886,  died  Twelfth  Month  21,  1910, 
in  the  ninety-fourth  year  of  his  age.  He  was  a  regular 
attendant  at  the  meetinors  of  the  Board  until  within  four 
months  of  his  death.  He  was  always  actively  interested 
in  the  welfare  of  the  Company.  The  Board  has  elected 
George  Wood  in  place  of  James  V.  Watson. 

On  behalf  of  the  Board, 

ASA  S.  WING, 

President. 
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INSURANCE   INVESTMENTS. 


Bonds  and  Mortgages,  and  Ground    . 

Rents ^20,047417  99 

Real  Estate,  Office  Building  and 

Properties  bought  in,  etc 1447,344  47 

Bonds  and  Stocks  as  per  list  on 

page  18  et seq 39,S90,5i6  00 

Loans  on  Collateral  Security 1.099,090  97 

Loans  on  Policies 7,865,45400 

Premium  Notes,  Secured  by  Liens 

on  Policies.... 2,123  87 

Cash  158,014  37 

Accrued  Interest 860,769  41 

Overdue  Interest S5»S69  30 

Unrealized  Assets,  being  Deferred 

and  Uncollected  Premiums,  less 

Cost  of  Collection 1,202,820  43 

$72,329,120  81 

Capital  Stock  Investments ^1,000,000  00 

Other  Assets  apart  from  Insurance 15*086,336  13 

Total  Assets  apart  from  Insurance ^16,086,336  13 

Total  Insurance  Assets 72,329,120  81 

Total  Assets $^*4iSf456  94 

Trust  Funds  (kept  entirely  separate  and  distinct  from  the  above) 

Invested $86,811,967  46 

Uninvested 355,719  59 

.- $87,167,687  05 
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Philadelphia.  Land  Title  Building, 

31st  December,  19 10. 

We  have  examined  and  verified  all  the  assets  and  trust  funds 
of  The  Provident  Life  and  Trust  Company  of  Philadelphia,  and 
we  have  verified  the  Company's  liabilities,  including  a  test  of  the 
clerical  accuracy  of  the  Insurance  Reserve  as  prepared  by  the 
Company's  actuary  department ;  and  we  hereby  certify  that  the 
accompanying  balance  sheet  and  schedules  of  investments  are 
correct  and,  in  our  opinion,  correctly  set  forth  the  Company's 
financial  condition  at  31st  December,  19 10. 

Lybrand,  Ross  Bros.  &  Montgomery, 

Certified  Public  Accountants. 
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INSURANCE   BONDS  AND  STOCKS. 


Government,  State,  County  and  Municipal  Bonds. 

MARKET  VALUE 
PAR  VALUE.  AT  THIS  DATE. 

^373.000  United  States  of  Mexico, 'Gold  4s,  1954 ^345,025 

152,000  County  of  Allegheny,   Pa.,   County   Road, 

Series  4,  4s,  1934 152.000 

900,000  City  of  Boston,  3>^s,  1929,  1937,  1944,  1945.     837,500 
17,000  Chicago,  The  Sanitary  District  of,  4s,  191 1- 

191 2 16,915 

200,000  The  City  of  Cincinnati,  O.,   Consoi.   Sink. 

Fund,  3j4s,  1952  180,000 

223,000  Gloucester  City,  N.  J.,  4s,  1919,  1922,  1924, 

1933 218,540 

36,000  City  of  Lynchburg,  Va.,  Rfdg.,4^s,  1927...       36,360 

300,000  Massachusetts,     Commonwealth     of,    3jis, 

1934 282,000 

32,000  City  of  Mobile,  Ala.,   Water   Works    and 

Sewerage,  414s,  1939 .* 3^,320 

100,000  City  of  New  York,  Assessment,   Gold,  4s, 

1918   97,500 

160,000  City  of  New   York,   Consoi.   Stock,   3^s, 

1915,  1916,  1918 152,620 

919,000  City  of  New  York,  Corporate  Stock,  Gold, 

3>^s,  1953,  1954 790t340 

400,000  City  of  New  York,  Corporate  Stock,  Gold, 

4s,.i9SS.  1956,  1957 397,500 

200,000  City  of  New  York,  Revenue,  4.15s,  191 1 200,272 

100,000  City  of  New  York,  Revenue,  Gold, 4  J^s,  191 1     100,000 

100,000  City  of  New  York,  Corporate  Stock,  Gold, 

4>^s,  1957 107,500 

10,000  City  of  Philadelphia,  Loan  of  1894,  Series 

H,  3>^s,  1911 9,900 
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MASKBT  VALUE 
PAR  VAI.UB.  AT  THIS  DATB. 

^12,500  City  of  Philadelphia,  Loan  of  1S98,  Series 

H,  39,  1915 »ir,875 

100,000  City  of  Pluladelphia,  Loan  of  1898,  Series  Q, 

3>is,  1924 , 9S,ooo 

1 50,000  City  of  Portland,  Oregon,  Bridge,  Gold,  4s, 

"934   147.000 

4,000  Port  of  Portland,  Oregon,  Gold,  5s,  1922 4,220 

100,000  Qty  of  Richmond,  Virginia,  5s,  1921 105,500 

75,000  Salt  Lake  City,  Utah,  School  Dist,  Gold, 

Series  3,  5s,  191 3 75,750 

100,000  Salt  Lake  City,  Utah;  Rfdg.,  4s,  1918 98,000 

100,000  Salt  Lake  City,  Utah,  Rfdg.,  4^s,  1924 102,500 

50,000  City  of  San  Diego,  Cal.,  Water  and  Sewer, 

Bonds,  45^3,  1915  to  1933 50,910 

Railroad  Bonds  (including  Street  Railway). 

25,000  Altoona  &    Logan  Val.  ELcc.    Rwy.   Co., 
Consol.  Mtge.,  Gold,  4^s,  1933  (Gtd.  by 

American  Rwys.  Co.) 23,000 

44,000    Atch.,  T.    &    S.   Fe   Rwy.   Co.,  Adj.  Un- 
stamped, Gold,  4s,  1995 40,260 

156,000  Atch.,  T.  &  S.  Fe  Rwy.  Co.,  Adj.  Stamped, 

Gold,  4s,  1995 142,740 

700,000  Atch.,  T.  &  S.  Fe  Rwy.  Co.  (Eastern  Okla- 
homa Div.),  1st  Mtge.  Gold,  43,  1928 672,000 

331,000  Atlantic  Coast  Line  R.  R.  Co.,  1st  Consol. 

Mtge.,  Gold,  4s,  1952 309,485 

500,000  Atlantic  Coast  Line  R.  R.  Co.,  L.  &  N.  Coll., 

Gold,  4s,  1952 460,000 

200,000  Balto.  &  Ohio  R.  R.  Co.,  ist  Mtge.  Gold,  4s, 

1948 198,000 

250,000  Balto.  &  Ohio  R.  R.  Co.,  Prior  Uen  Gold, 

3j4s,  1925 231,250 

750,000  Balto.   &  Ohio  R.  R.  Co.    3-year   Secured 

Notes,  Gold,  4j^s,  1913 746,250 

25,000  Balto.  &  Ohio  R.  R.  Co.(Pbg.  Jen.  and  Mid. 

Div.),  1st  Mtge.,  Gold,  3j^s,  1925 21,87^ 
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$500,000  Balto.  &  Ohio  R.  R.  Co.  (Pbg.,  L.  E.  &  W. 

Va.  Sys),  Rfdg.  Mtge.,  Gold,  4s,  1941 ^60,000 

125,000  Balto.  &  Ohio  R.  R.  Co.  (3.  W.  Div.),  ist 

Mtge.,  Gold,  35^5,  1925 Ii3»i25 

183,000  Balto.  &  Potomac  R.  R.  Co  ,  ist  Mtge.,  S.  F., 
Gold,  6s,  191 1  (Gtd.  by  P.  R.  R.  Co.  &  Nor. 
Cent.  Rwy.  Co.) 183,000 

99,000  Balto.  &  Potomac  R.  R.  Co.  (Balto.  Tunnel), 
1st  Mtge.,  S.  R,  6s,  191 1  (Gtd.  by  P.  R.  R. 
Co.  &  Nor.  Cent.  Rwy.  Co ) 99A9S 

62,000  Brooklyn  &  Montauk.R.  R.  Co.,  1st  Mtge., 
Gold,  5s,  191 1  (Int.  Gtd.  by  Long  Island 
R.  R.  Co.) 62,000 

6,000  Brooklyn  &  Montauk  R.  R.  Co.,  ist  Mtge., 
Gold,  6s,  191 1  (Int.  Gtd.  by  Long  Island 
R.  R.  Co) 6,000 

100,000  Buffalo  &  Susquehanna  R.  R.  Co  ,  1st  Mtge. 

Rfdg.,  Gold,  4s,  195 1,  (Ctf.  of  Deposit) 42,000 

100,000  Buffalo  &  Susquehanna  Rwy.  Co.,  ist  Mtge. 

Gold,  4>^s,  1953,  (Ctf.  of  Deposit) 30,000 

36,000  Cal.,  Pacific  R.  R.  Co.,  ist  Mtge.  Ext,  Gold, 

4)^s,  1912  36,000 

11,000  Cal.,  Pacific  R.  R.  Co.,  2d  Mtge.  Ext.,  Gold 

4i^s,  1911 11,000 

7,000  Camden  &  Atlantic  R.  R.  Co.,  Consol.  Mtge., 

5s,  I9<i  7,000 

2,000  Camden  &  Atlantic  R.  R.  Co.,  Consol.  Mtge., 

6s,  191 1 2,010 

66,000  Canada  Southern  Rwy.  Co.,  ist  Mtge.  Ext., 

6s,  1913 67,980 

490,000  Central  of  Georgia  Rwy.  Co.,  Consol.  Mtge. 

Gold,  5s,  1945 524,300 

55,000  Central  of  Georgia  Rwy.  Co.  (Greenville  & 
Newnan    Main    Line),  Purch.    Money  1st 

Mtge.,  Gold,  4s,  191 1  to  191 2 54,625 

10,000  Central  of  Georgia  Rwy.  Co.  (Upper  Cahaba 

Br.),  Purch.  Money  1st  Mtge.  4s,  191 1 9,950 

113,000  Central  of  Georgia  Rwy.  Co.,  Equip.  Gold, 

Scries  H,  4j^s,  1911  to  1913 112,565 
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1^254,000  Central  of  Georgia  Rwy.  Equip.  Assn.,  Gold 
Ser.  One,  4>is,  191 3  and  1914  (Gtd.  by 
Central  of  Ga.  Rwy.  Co.) 15251,995 

500,000  Central  Pacific  Rwy.  Co.,  ist  Rfdg.  Mtge. 

Gold,  4s,  1949  (Gtd.  by  So.  Pac.  Co.) 482,500 

260,000  Central  Pacific  Rwy.  Co.,  Gold  Mtge.,  3J^s, 

1929,  (Gtd.  by  So.  Pacific  Co.) 236,600 

200,000  Central  Pacific  Rwy.  Co.  (Thro*  Short  Line), 
1st  Mtge.  Gold,  4s,  1954  (Gtd.  by  So.  Pac. 
Co.)  179,000 

5,000  Central  R.  R.  Co.  of  N.  J.,  Equip.   Gold, 

Series  B,  4s,  1912 4>9SO 

166,000  Ches.   &  Ohio   Rwy.  Co.  (Peninsula  Ext.), 

1st  Mtge.,  Gold,  6s,  191 1 166,000 

100,000  Ches.  &  Ohio  Rwy.  Co.,  ist  Consol.  Mtge., 

Gold,  5s,  1939 112,500 

658,000  Ches.  &  Ohio  Rwy.  Co.,  Gen.  Mtge.,  Gold, 

4>^s,  1992 664,580 

92,000  Ches.  &  Ohio  Rwy.  Co.,  Equip.  Notes,  Gold, 

Series  F,  4s,  1911,  1912 91,605 

250,000  Chicago  &  Alton  R.  R.   Co.,  Rfdg.  Gold, 

3s,  1949 181,250 

250,000  Chicago  &  Alton  Rwy.  Co.,  ist  Lien,  Gold, 

3>4s,  1950 175,000 

100,000  Chicago  &  Eastern  Illinois  R.  R.  Co.,  Rfdg. 

and  Impt.  (Mtge.),  Gold,  4s,  1955..     82,000 

400,000  Chicago,  Ind.  &  St.  L.  Short  Line  Rwy.  Co., 
1st  Mtge.,  Gold,  4s,  1953  (Gtd.  by  C.  C, 

C.  &  St.  L.  Rwy.  Co.) 358,000 

2,000  Chicago  &  North  Western  Rwy.  Co.,  Madi 

son  Ext.,  1st  Mtge.,  7s,  191 1 2,000 

4,500  Chicago  &  North  Western  Rwy.  Co.,  Menom- 
inee Ext.,  1st  Mtge.,  Gold,  7s,  191 1 4,500 

205,000  Chicago  &  North  Western  Rwy.  Co.,  Consol., 

7s,  1915  225,500 

170,000  Chicago  Rwys.  Co.,  Consol.    Mtge.,  Gold, 

Series  B,  4s  and  5s,  1927 139,400 

50,000  Chicago,  R.  I.  &  Pac.  Rwy.  Co.,   1st  and 

Rfdg.  Mtge.,  Gold,  4s,  1934 44.750 
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$200,000  Chicago,  R.  I.  &  Pac.  Rwy.  Co.,  Equip.,  Gold, 

4>^s,  1911  to  1914 ^198,500 

150,000  Chicago,  St.  L.  &  New  Orleans  R.  R.  Co., 
Gold,  3>^s,  195 1  (Gtd.  by  111.  Cen.  R.  R. 
Co.) 126,000 

544,000  Chicago  &  Western  Indiana  R.R.  Co.,  Consol., 

Gold,  4s,  1952  (Gtd.) 503,200 

400,000  Cleveland,  Cin.,  Chic,  and  St.  L.  Rwy.  Co., 

Gen.  Mtge.,  Gold,  4s,  1993 372,000 

21,000  Cleveland,  Cin,  Chic.  &  St.  L.  Rwy.   Co., 

Gold,  5s,  Notes,  191 1 21,000 

4,000  Cleveland,  Col.,  Cin.  &  Ind.  Rwy.  Co.,  ist 

Consol.  Mtge.,  Gold,  7s,  1914 4,340 

25,000  Cleveland  Electric  Rwy.  Co.,  Mtge.,  Gold,  5s, 

1913 24,625 

149.000  Cleveland  Term.  &  Val.  R.  R.  Co.,  1st  Mtge., 

Gold,  4s,  1995  (Gtd.  by  B.  &  O.  R.  R.  Co.)  140,060 
300,000  Consolidated  Traction  Co.  (N.  J.),  ist  M^e., 

Gold,  5s,  1933 309,000 

323,000  Easton  &  Amboy  R.  R.  Co.,  ist  Mtge.,  5s, 

1920  (Gtd.  by  L.  V.  R.  R.  Co.) 345,610 

300,000  Elgin,  Joliet  &  Eastern  Rwy.  Co.,  1st  Mtge., 

Gold,  5s,  1941 325.500 

41,000  Elmira,  Cortland   &   Nor.    R.    R.    Co.,   ist 

Mtge.,  Gold,  5s,  1 9 14  (Gtd.  by  L.  V.  R.R. 

Co.) 41,000 

3,000  Elmira,  Cortland  &  Nor.  R.  R.  Co.,  Pfd.,  ist 

Mtge.,  Gold,  6s,  1914 3,060 

297,000  Erie  R.  R.  Co.,  ist  Consol.  Prior  Lien,  Gold, 

4s,  1996 252,150 

800,000  Erie  R.R.  Co.,  ist  General  Lien,  Gold,  4s, 

1996 588,000 

400,000  Erie  R.  R.  Co.,  Penna.  Coll.,  Gold, 4s,  I951..     346,000 

80,000  Evansville  &  Terre  Haute  R.  R.  Co.,  1st  Gen. 

Mtge.,  Gold,  5s,  1942 80,800 

13,000  Georgia  Pac.  Ry.  Co.,  1st  Mtg.,  Gold,  6.S,  1922,       14*690 
243,000  Greenbrier    Rwy.  Co.,   1st  Mtge.,  Gold,  4s, 

1940  (Gtd.  by  Ches.  &  Ohio  Rwy.  Co.)-...     316,270 
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^2,000  Hannibal  &  St.  Joseph  R.  R.  Co.,  Consol. 

Mtge.,  6s,  1911  $2,000 

5,CXX)  Harlem  River  &  Port  Chester,  2d  Mtge.,  4s, 

191 1  (Gtd.  by  N.  Y.,  N.  H.  &  H.  R.  R.  Co.)        4,975 

1 35,ocx>^  Hocking    Valley   Rwy.    Co.,    ist    Consol. 

Mtge.,  Gold,  4)4s,  1999 138,375 

100,000  Hocking  Valley  Rwy.    Co.,   Equip.  Trust, 

Gold,  Series  A,  4s,  1914  to  1916 97»325 

233,CX)0  Hocking   Valley  Rwy.    Co.,  Equip.,  Gold, 

4s,  1911-1916,  Car  Trust  No.  2  of  1907....     228,420 

250,000  Hudson  &  Manhattan  R.  R.  Co.,  ist  Mtge., 

Gold,  4>^s,  1957 195,000 

69,000  Jersey  City  &  Bergen  R.  R.  Co.,  ist  Mtge., 

Extended,  454s,  1923 65,550 

200,000  Kansas  City,  Ft.  Scott  &  Gulf  R.  R.  Co.,  ist 

Mtge.  Extended,  5s,  1911 200,000 

43,000  Kansas  City,  Ft.  Scott  &  Mem.  R.  R.  Co., 

Consol.  Mtge.,  6s,  1928 49,880 

250,000  Kansas  City,  Ft.  Scott  &  Mem.  Rwy.  Co., 
Rfdg.  Mtge.,  Gold,  4s,  1936  (Gtd.  by  St. 
L.  &San  Fran.  R.  R.  Co.) 191,250 

38,000  Kansas  City  Southern  Rwy.  Co.,  1st  Mtge., 

Gold,  3s,  1950 27,740 

350,000  Lake  Shore  &  Mich.  So.  Rwy,  Co.  (Deb.), 

Gold,  4s,  1928 325,500 

598,000  Lake  Shore  &  Mich.  So.  Rwy.  Co.  (Deb), 

Gold,  4s,  1931 556,140 

200,000  Lehigh  Valley  R.  R.  Co.,  Gen.  Consol.  Mtge., 

Gold,  4s,  2003 194,000 

567,000  Lehigh  Valley  R.  R.  Co.,  Coll.  Trust,  Gold, 

4s,  1911  to  1923 559.980 

107,000  Lehigh  Valley  R.  R.  Co.,  Equip.  Trust,  Gold, 

4j4s,  1911  to  1917,  Series  J 107,500 

111,000  Long  Island  City  &  Flushing  R.  R.  Co  ,  ist 

Mtge.,  6s,  1911 iii»5S5 

200,000  Long  Island  R.  R.  Co.,  Rfdg.  Mtge.,  Gold, 

4s,  1949  (Gtd.  by  P.  R.  R.  Co.) 192,000 

84,000  Long   Island  R.  R.  Co.,  Ferry,  ist  Mtge., 

Gold,  4^s,  1922 82,320 


N 
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1^350,000  Louisville  &  Nash.  R.  R.  Co.,  Unified  Mtge., 

Gold,  4s,  1940 *344,750 

200,000  Louisville  &  Nash. — Southern  (Monon  Coll.), 

Joint  Gold,  4s,  1952 177,000 

177,000  Louisville,  New  Albany  &  Chicago  Rwy. 
Co.  (Chic.  &  Ind.  Div.),  ist  Mtge.,  Gold, 
6s,  1911 177,885 

96,000  Maine  Central  R.  R.  Co.,  Consol.  Mtge.,  4s, 

191 2 95,040 

8,000  Maine  Central  R.  R.  Co.,  Consol.  Mtge.,  4^3, 

191 2 8,000 

5,000  Maine  Central  R.  R.  Co.,  Consol.  Mtge.,  7s, 

I9'2 5,150 

200,000  Manhattan  Rwy.  Co.,  Consol.  Mtge.,  Gold,  • 

4s,  1990 196,000 

133,000  Market  St.  Elev.  Pass.  Rwy.  Co.,  1st  Mtge., 
Gold,  4s,  1955  (Gtd.  by  Philadelphia 
Rapid  Transit  Co.) 126,350 

240,000  Mason  City  &  Fort  Dodge  R.  R.  Co.,  iht 

Mtge.,  Gold,  4s,  1955 199,200 

150,000  Metropolitan   St.   Rwy.   Co.,   Rfdg.   Mtge., 

Gold,  4s,  2002  (Cif.  of  Deposit) 73-500 

100,000  Metropolitan  West  Side  Elev.  Rwy.  Co.,  1st 

Mtge.,  Gold,  4s,  1938 81,500 

226,000  Milwaukee  &  Northern  R.  R.  Co.,  ist(Con) 

Mtge.,  6s,  1913... 233,910 

100,000  Minneapolis  &  St.  Louis  R.  R.  Co.,  Gold,  5s, 

Notes,  1911 100,000 

200,000  Minneapolis,  St.  Paul  and  Sault  Ste.  Marie 
Rwy.  Co.,  1st  Consol.  Gold,  4s,  1938 
(Int.  gtd.  by  Can.  Pac.  Rwy.  Co.) 194,000 

136,000  Missouri  Pacific  Rwy.  Co.  (Coll.)  Trust, Gold, 

5s»  1917 137.360 

500,000  Missouri  Pacific  Rwy.  Co.,  ist  Coll.  Mtge., 

Gold,  5s,  1920 505,000 

100,000  Nassau  Elec.  R.  R.  Co.,  1st  Consol.  Mtge,, 
Gold,  4s,  195 1  (Gtd.  by  Brooklyn  Heights 
R.  R.  Co.) ^      78,000 
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^405,000  New  Orleans  Terminal  Co.,  Coll.  Notes, 
Gold,  5s,  191 1  (Gtd.  by  So.  Rwy.  Co.  and 
St  L.  &  San  Fran.  R.  R.  Co.)  ^(405,000 

472,000  New  York  Cen.  &  Hud.  River  R.  R.  Co.,  ist 

Rfdg.  Mtge.,  Gold,  3>^s,  1997 422,440 

500,000  New  York  Cen.   &  Hud.  River  R.  R.  Co., 

Deb.,  Gold,  4s,  1934 467,500 

425,000  New  York  Cen.  &  Hud.  River  R.  R.  Co., 

Lake  Shore  Coll.  Trust,  Gold,  3>^s,  1998,     337,CXX) 

382,000  New  York  Cen.  &  Hud.  River  R.  R.  Co., 

Mich.  Cent.  Coll.,  Gold,  3>^s,  1998 303,690 

6,000  New  York  Cen.  Lines,  Equip.  Trust  of  1907, 

Gold,  5s,  1911 6,030 

4,000  N.  Y.  &  Erie  R.  R.   Co.,  Ext'd  (3d)  Mtge., 

Gold,  4>^s,  1923 4,060 

7,000  N.  Y.  &  Erie  R.  R.  Co.,  Ext'd  (4th)  Mtge., 

Gold,  5s,  1920 7,245 

80,000  New  York,  New  Haven  &  Hartford  R.  R. 

Co.,  Notes,  5s,  191 1,  1912 80,350 

272,000  New  York,  New  Haven  &  Hartford  R.  R. 

Co.,  Notes,  4j^s,  1911 272,000 

50,000  Norfolk   &   Western  Rwy.  Co.,  ist  Consol. 

Mtge.,  Gold,  4s,  1996 49i500 

250,000  Norfork  &  Western  Rwy.  Co.,  Div.  ist  Lien 

and  Gen.  Mtge.,  Gold,  4s,  1944 232,500 

200,000  Northern  Pac.  Rwy.  Co.,  Gen.  Lien,  Rwy.  & 

Land  Grant,  Gold,  3s,  2047 141,000 

320,000  Northern  Pacific  Rwy.  Co.  (St.  Paul-Duluth 

Div.),  Mtge.,  Gold,  4s,  1996 307,200 

250,000  Northern  Pac. — Great  Northern  (C.  B.  &  Q. 

Coll.),  Joint  Gold,  4s,  1921 238,750 

650,000  Oregon  Short  Line  R.  R.  Co.,  Rfdg.,  Gold, 

4s,  1929  (Gtd.  by  Union  Pacific  R.  R.  Co.)..  601,250 
250,000  Oregon    Short  Line  Rwy.    Co.,    1st  Mtge., 

Gold,  6s,  1922  (Int.  Gtd.  by  Union  Pac.  R. 

R.  Co.) 286,250 

i88,CXX)  Passaic  &    Newark  Elec.  Traction  Co.,   ist 

Mtge.,  Gold,   5s,   1937  (Gtd.   by   Consol. 

Irac.  Co.) 189,880 
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^380,000  Penn.  Co.  (Coll.  Trust),  15-25  yr.,  Gold,  4s, 

193 1  (Gtd.  by  P.  R.  R.  Co.) .^374,300 

200,000  Penn.  &  N.  Y.  Canal  and  R.  R.  Co.,  Gen. 
Consol.  Mtge.,  4s,  1939  (Gtd.  by  L.  V. 
R.  R.  Co.) 198,000 

19,000  Penna.  R.  R.  Co.,  Coll.  Trust,  Gold,  4j^s, 

I9»3 19,000 

100,000  (Say)   Penna.    R.    R.   Co.,   Consol.    Mtge., 

Sterling  (<£20,ooo),  35^3,1945 90,000 

564,000  Pennsylvania  R.  R.  Co.,  Conv.  Gold,  3^s, 

1915 541440 

100,000  Penna.  General  Freight  Equipment  Trust, 
Issue  of  1906,   Gold,  4s,  1912   (Gtd.  by 

P.  R.  R.  Co.) 99,500 

820,000  Penna.  General  Freight  Equipment  Trust, 
Issue  of  i907,Gold,4s,  191 1-1917  (Gtd.  by 
P.  R.  R.  Co.) 812,200 

210,000  Penna.  General  Freight  Equipment  Trust, 
Issue  of  1910.  Gold,  4s,  1912-1914  (Gtd. 
by  P.  R.  R.  Co.) 207,950 

3,000  Penna.  Steel  Rolling  Stock  Trust,  3  J^s,  1913 

(Gtd.  by  P.  R.  R.  Co.) 2,940 

300,000  Pere  Marquette  R.  R  Co.,  Rfdg.  Mtge.,  Gold, 

4s,  1955  (Gtd.  by  C.  H.  &  D.  Ry.  Co.) 192,000 

162,000  Phila.  &  Baltimore  Central  R.R.  Co.,  Consol. 

Mtge.,  5s,  1911 162,000 

41,000  Phila.  &  Balto.  Central  R.  R.  Co.,  Consol. 

Mtge.,4>^s,  191 1 41,000 

368,000  Phila.  &  Reading  R.  R.  Co.,  -Consol.  Mtge, 

6s,  1911 369,840 

462,000  Phila.  &  Reading  R.  R  Co.,  Consol.  Mtge., 

7s,  1911 466,620 

106,000  Phila.  &  Reading  R.  R.Co.,  Sink.  Fund  Ext, 
Gold,  4s,  1932  (Gtd.  by  Phila.  &  Reading 
Coal  and  Iron  Co.  and  by  Reading  Co.)....     102,820 

45,000  Pittsburgh,  Cin.,  Chic.  &  St.  L.  Rwy.  Co., 
Consol.  Mtge.,  Gold,  4s,  1945,  Series  D 
(Gtd.  by  P.  R.  R.  Co.)  44.«00 
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|l2,cxx>  Pittsburgh,  Ft.  Wayne  &  Chicago  Rwy.  Co., 

ist  Mtge.,  7s,  1912 j;2,o8o 

7,ocx)  Reading  &  Columbia  R.  R.  Co.,  ist  Mtge., 

Ext.,  53,1912 7,035 

250,000  Reading  Co.  &  Phiia.  &  Reading  Coal  & 

Iron  Co.,  Gen.  Mtge.,  4s,  1997 245.000 

715,000  Reading  Co.(Jersey  Cent.Coll  ),Gold,4s,  1951,    697,125 

66,000  Richmond  &  Danville  R.  R.   Co.,  Consol. 

Mtge.,  Gold,  6s,  1915 69,630 

100,000  Rio  Grande  Western  Rwy.  Co.,  ist  Trust 

Mtge.,  Gold,  4s,  1939 90,000 

100,000  Rio  Grande  Western  Rwy.  Co.,  ist  Consol. 

Mtge.,  Gold,  4s,  1949,  Sub  Series  A 83,000 

2,000  River  Front  R.  R.  Co.,  ist  Mtge.,  4j^,  191 2 

(assumed  by  P.  R.  R.  Co.) 2,000 

250,000  St.  Louis,  Iron  Mtn.  &  So.  Rwy.  Co.  (River 

&  Gulf  Divs.),  1st  'Mtge.,  Gold,  4s,  1933..     210,000 

139,000  St.  Louis  &  San  Francisco  R.  R.  Co ,  Rfdg. 

Mtge.,  Gold,  4s,  1951 111,895 

10,000  St  Paul  Eastern  Grand  Trunk  R.  R.  Co.,  ist 
Mtge.,  Gold,  6s,  19 13  (Int.  guaranteed  by 
Chic.  &  Northwestern  R.  R.  Co.) 10,100 

338,000  Seaboard  Air  Line  Rwy.,  Rfdg.  Col.  Trust, 

ID  yr..  Gold,  5s,  1911 338,000 

300,000  Seaboard   Air   Line    Rwy.,    Equip.    Trust, 

Ctfe.,  Gold,  5s,  1913-1915,  Series  1 298,500 

200,000  Second  Avenue  R.  R.  Co.  of  N.  Y.,  rst 
Consol.  Mtge.,  5s,  1948  (Gtd.  by  Metropol- 
itan St.  Rwy.  Co.) 110,000 

21,000  Shamokin,  Sunbury  &  Lewisburg  R.  R.  Co., 

1st  Mtge.,  5s,  1912 21,105 

110,000  South  Car.  &  Ga.  R.  R.  Co.,  1st  Mtge.,  Gold, 

5s,  1919  I14400 

500,000  Southern  Pac.  R.  R.  Co.,  ist  Rfdg.  Mtge., 

Gold,  4s,  I9!;5  (Gtd.  by  So.  Pac.  Co.) 472,500 

141,000  Southern  Pacific  R.  R.  Co.  of  California,  1st 

Mtge.,  6s,  1912 143,820 

114,000  Southern  Pacific  R.  R.  Co.  of  New  Mexico, 

1st  Mtge.,  Gold,  6s,  191 1  (Gtd.  by  So.  Pac. 

Co.) w/VP^^ 
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MARKET  VALUE 
PAR  VALUB.  AT  THIS  DATa 

^225,000  Southern   Rwy.   Co.   (St.   Louis  Div.),    ist 

Mtge.,  Gold,  4s,  1951 , ^193,500 

31,000  Steubenville  &  Indiana  R.  R.  Co.,  ist  Mtge., 

Ext,  5s,  1914 31465 

500,000  Terminal   R.  R.  Ass'n   of  St.   Louis,  Gen. 

Mtge.  Rfdg.  Sink.  Fd.,  Gold.  4s,  1953  (Int. 

and  Sink.  Fd.  gtd.  by  14  R.  R.  Cos.) 490,000 

150,000  Toledo  &  O.  Cen.  Rwy.  Co.,  Car  Trust,  Gold, 

4s,  191 1- 191 3,  Scries  B  148,850 

50,000  Union  Traction    Co.  of  Indiana,    1st   Gen. 

Mtge.,  Gold,  5s,  1919 46.750 

200,000  Union   Traction    Co.    of  Phila.,   Sink.    Fd. 

Col.  Trust  Mtge.,  4s,  1952 190,000 

88,200  Virginia  Midland  Rwy.  Co.,  2d  Mtge.,  6s, 

191 1  88,200 

45,300  Virginia  Midland  Rwy.  Co.,  3d  Mtge.,  6s, 

1916 48471 

350,000  Wabash  Pittsburgh  Terminal  Rwy.  Co,  ist 

Mtge.,  Gold,  4s,  1954.  Ctfs.  of  Deposit 161,000 

250,000  Wabash  R.  R.  Co.,  ist  Mtge.,  Gold,  5s,  1939,     271,250 
175,000  Washington  Terminal  Co ,  ist  Mtge.,  Gold, 

3>^s,  1945  (Gtd.  by  Balto.  &  Ohio  R.  R. 

Co.  and  P.  B.  &  W.  R.  R.  Co.) 154,000 

100,000  West  Jersey   &   Seashore    R.    R.    Co.,   ist 

Consol.  Mtge.,  Gold,  3>^s,  1936,  Series  B...       91,000 
400,000  Western    Maryland    R.   R.  Co.,  1st  Mtge., 

Gold,  4s,  1952 344,000 

75,000  Wilmington    &    Northern  R.  R.  Co.,  Gold, 

4s,  Stock  Trust  Ctfs 72,000 

100,000  Wisconsin  Central  Rwy.  Co.,  ist  Gen.  Mtge., 

Gold,  4s,  1949 93,000 

Miscellaneous  Bonds. 

200,000  Connecticut    Rwy.  &   Lighting   Co.,   1st   & 

Rfd<^.  Stpd.,  Gold,  4>^s,    195 1   (Int.   Gtd. 

by  U.  G.  I.  Co.) 201,000 

150,000  Continental  Coal  Co.,   ist  Mtge.,  Gold,  5s, 

1952  (Gtd.  by  Tol.   &  Ohio  Cent.  Rwy. 

Co.  and  by  Hocking  Val.  Rwy.  Co.) 141/XX) 
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MARKET  VALUE 
PAR  VALUR  AT  THIS  DATE. 

|l  100,000  East  Pittsburgh  Impt.  Co.,  ist  Mtge.,  Gold, 

5s,  193 1  (Gtd.  by  Security  Inv.  Co.,  Pbgh.),    ;897,ooo 

200,000  Fairmont  Coal  Co.,  ist  Mtge.  Sinking  Fund, 

Gold,  go,  1931 192,000 

237,000  The  Gloticester  Ferry  Co.,  ist  Mtge.,  Gold, 

5s,  1928 237,000 

100,000  Kanawha  &  Hocking  Coal  &  Coke  Co.,  ist 
Mtge.,  Gold.  5s,  195 1  (Gtd.  by  Tol.  & 
Ohio  Cent.  Rwy.  Co.  and  Hock.  Val.  Rwy. 
Co.) 99,000 

200,000  Kansas  City  Rwy.  and  Light  Co.,  ist  Lien 

Rfdg.,  Gold,  5s,  1913 191,000 

181,000  Lehigh  Coal  &  Nav.  Co.,  Consol.  Mtge.,  7s, 

191 1 182,810 

239,000  Lehigh  Coal   &  Nav.  Co.,  Fdg.  and  Impt., 

Gold,  4s,  1948,  Series  A 237,805 

500,000  Lehigh  &  Wilkesbarre  Coal  Co.,  Consol. 
Mtge.,  Gold,  4s,  191 5  (Gtd.  by  Central  R. 
R.  Co.  of  N.  J.) 490,000 

350,000  Norfolk  &  Western  Rwy.  Co — Pocohonfas 
Coal  and  Coke  Co.,  Joint  Purchase  Money, 
1st  Mtge.,  Gold,  4s,  1941 308,000 

100,000  Omaha  Gas  Co.,  ist  Consol.  Mtge.,  Gold,  5s, 

1917 97.500 

25,000  Rockford  Gas  Light  &  Coke  Co.,  1st  Consol. 
Mtge.,  Gold,  5s,  1950  (Gtd.  by  Amer.  Gas 
Co.) 25,000 

50,000  Springfield    Rwy.  &  Light  Co.,  Coll.  Trust, 

Gold,  5s,  1933 45  750 

73,000  Susquehanna  Coal  Co.,  6s,  191 1  (Gtd.  by  P. 

R.  R.  Co:) 73,000 

100,000  Welsbach  Co.,  Sink.  Fund.  Coll.  Trust  Mtge., 

Gold,  5s,  1930 87,500 

232,000  Westinghouse  Elec.  &  Mfg.  Co.,  Deb.  Gold, 

5s»  ^913 22«ip6^o 
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Stocks. 

MARKET  VALUE 
PAR  VALUE.  AT  THIS  DATE. 

;S225,CX)0  2,250  shares  Interborough-Metropolitan  Co., 

5s,  Cum.  Preferred ^120,375 

100,000  1,000  shares  Interborough-Metropoh'tan  Co., 

Common,  V.  T.  Ctfs 19,000 

20,700  414  shares  North  Penna.  R.  R.  Co.(Gtd.  8%, 

by  P.  &  R.  R.  R.  Co.) 40.158 

250,000  2,500  shares  Hudson  Companies,  Preferred...     152,500 

Total  Market  Value  at  this  Date,   $39,590,516 
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THE  PROVIDENT    LIFE  AND    TRUST    COM- 
PANY  OF  PHILADELPHIA  will  receive  and 
execute  trusts  of  every  description,    acting  as 

BXBCUTOR,  ADMINISTRATOR  GUARDIAN  OP  MINORS,  TRU8- 
TBE  OP  MARRIED  WOMEN,  and  US  TREASURER  OF  RELIG- 
IOUS AND  CHARITABLE  INSTITUTIONS  AND  CORPORATIONS. 

The  SECURITY  afforded  by  the  ample  capital  of  this 
Company,  the  constant  supervision  of  its  affairs  by  com' 
petent  (Directors,  and  its  convenience  of  Location  render 
its  employment  for  the  purposes  named  above  peculiarly 
advantageous.  Among  many  reasons  that  may  be  sug' 
gested  for  preferring  a  Company  such  as  this  over  an 
individual,  for  the  execution  of  Trusts,  we  name  the 
following : 

L^Tlie  Trostee  continuee  xmchaiiged  until  the  terxmiifttian  of  the 
Trust 

2.— Greater  secnrity  and  protection  are  ofbred  to  the  cestuique 
trust  or  beneficiary, 

3. —When  inyestments  are  made,  an  order  of  the  Court  reqiiiree  the 
Company  to  mark  them  with  the  spedfied  name  of  the  Trast 

4.— Every  acconnt  is  kept  entirely  distinct  and  separate^  whidi  !i 

not  always  the  case  nnder  individual  management. 

5.— The  residence  of  the  Trustee  cannot  be  materially  changed 
when  such  Trustee  is  a  corporation ;  neither  can  the  Trost  bt  nljf  eot 
to  neglect  or  oversight  resulting  from  absence  or  sai 


The  Safe  Deposit  Vaults  of  the  Company,  with  modern 
devices  for  security  and  convenience,  are  availmble  fiir 
service.     Boxes  rented  at  $5  and  upwards. 


^ 


^^- 
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The  relations  of  the  two  departments  of  the  business  are  fixed 
by  the  provisions  of  the  charter.  The  entire  surplus  in  the 
Insurance  Department  accumulates  for  the  benefit  of  the  policy 
holders.  The  only  advantage,  direct  or  indirect,  which  the 
stockholders  of  this  Company  can  at  any  time  have  from  the 
union  of  the  two  features  of  their  business,  results  from  the  fact 
that  the  management  of  Trusts,  from^  which  they  derive  their 
profits,  is  done  for  them  without  charge.  The  accounts  of  the 
Insurance  and  Trust  Departments  are  kept  entirely  distinct  and 
separate. 

Incorporated  by  the  State  of  Pennsylvania, 
Third  Month  22,   1865. 

Empowered  by  Law  to  insure  Lives  and  grant  Annuities ;  to 
execute  Trusts  ;  to  act  as  Executor  or  Administrator,  Assignee, 
Guardian  of  Minor  Children,  and  in  other  fiduciary  capacities. 

Asa  S.  Wing,  President. 

T.  WisTAR  Brown,  Vice-President. 
J.  Barton  Townsend,  Vice-President  and  Ass't  Trust  Officer. 

J.  Roberts  Foulke,  Trust  Officer. 
David  G.  Alsop,  Actuary. 

Samuel  H.  Troth,  Treasurer. 
C.  Walter  Borton,  Secretary. 

J.  Thomas  Moore,  Manager  of  Insurance  Department 
John  Way,  Assistant  Treasurer. 

J.  Smith  Hart,  Insurance  Supervisor. 

Dr.  Charles  H.  Willits,  Medical  Director. 

William  C.  Craige,  Title  Officer. 

Samuel  Dickson,  ^ 

Joseph   B.  Townsend,  Jr.,  >  Legal  Advisers. 

Charles  E.   Morgan,  j 

T.  Wistar  Brown  John  B.  Morgan 

Asa  S.  Wing  Frederic  H.  Strawbridge 

William  Longstreth  John  Thompson  Emlen 

Robert  M.  Janney  Morris  R.  Bockius 

Marriott  C.  Morris  Henry  H.  Coluns 

Joseph  B.  Townseno,  Jr.  Levi  L.  Rue 

George  Wood 
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For  the  Year  ending  I2th  Month  j/,  79//. 


As  customary  at  this  period,  the  Directors  of  The 
Provident  Life  and  Trust  Company  of  Philadelphia 
present  herewith  their  Forty-seventh  Annual  Report. 

New  Business. 

The  Company  has  issued  12,983  policies  during  the 
past  year,  insuring  $39,238,434.00  as  follows : 

1,889  Life  Policies,  payable  at  Death  .    .  $  6,046,480.00 

7,535  Endowment   Policies,    payable   at 

Maturity  or  Prior  Decease  .    ,    .    16,243,334.00 

3,559  Other  Policies;  Mostly  Term  In- 
surance   16,948,620.00 

This  is  an  increase  of  $4,497,668.00  in  insurance 
written  over  any  previous  year. 
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The  premiums  received,  including  old  as  well  as 
new  business,  amounted  to  $8,785,278.83  as  compared 
with  $8,215,091.22  reported  one  year  ago. 

If  to  the  $8,785,278.83  we  add  $277,799.12,  the 
amount  of  dividends  left  with  the  Company  to  buy 
additions,  and  $121,909.00  surrender  values  applied 
to  buy  paid-up  insurance,  it  will  make  the  total  premium 
receipts  for  the  year  $9,184,986.95  as  compared  with 
$8,589,264.38  for  the  previous  year. 

The  receipts  for  interest  on  bonds,  mortgages  and 
other  loans,  dividends  and  rents  have  been  $3,414,940.68 
as  compared  with  $3,337,471.41  received  in  1910. 

Fifty-four  Annuities  have  been  sold  for  $138,553.43, 
upon  which  the  annual  payments  will  be  $13,037.20. 

There  have  also  been  issued  18  installment  certificates, 
upon  which  the  annual  payments  will  be  $6,996.00. 

Aggregate  Business. 

The  total  amount  of  insurance  now  outstanding  is 
$258,647,955.00  on  95,421  policies,  as  follows: 

11,424  Life  Policies $  36,689,237.00 

70,564  Endowment  Policies 163,459,693.00 

13,433  Term  and  other  Policies  .    .    .    .      55,590,124.00 

Reversionary  Additions 2,908,901.00 

Three  hundred  and  sixty-two  Annuities  are  in  force, 
upon  which  the  annual  payment  is  $105,303.65. 

The  accumulated  fund  belonging  to  the  insured  is 
$75,639,287.08  at    the    present    market    value  of  the 
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securities  embraced  therein,  an  increase  of  $3,310,166.27 
over  amount  reported  one  year  ago. 


Payments  to  Policy  Holders. 

During  the  year  the  Company  has  paid  to  its  policy 
holders  $7,788,434.84  as  follows  : 

On  Matured  Endowments $2,686,362.20 

On  Death  Claims ....      2,307,450.36 

Distribution  of  Surplus  in  dividends  on 
Policies,  used  by  the  insured  in  pay- 
ment of  premiums,  purchase  of  addi- 
tions or  in  cash 1,593,042.37 

For  Policies  surrendered  and  terminated..     1,033,234.28 

On  Annuity  Bonds  and  Installment  Cer- 
tificates        168,345.63 

$7,788,434.84 


Expenses  of  Management. 

The  total  outlay  for  rents,  salaries,  taxes,  medical 
examiners'  fees,  advertising,  stationery,  repairs  to 
real  estate,  etc.,  was  $1,034,408.96  as  compared  with 
$985,733.30  so  expended  in  19 10. 

The  payments  for  agents*  commissions  on  new  and 
old  business  were  $833,448.24.  Agents'  commissions 
for  the  previous  year  amounted  to  $759,665.34. 
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Mortality  Experience. 

Five  hundred  and  thirty-three  deaths  have  occurred, 
involving  the  payment  of  $2,222,873.00,  being  sixty-five 
in  number  and  $314,991.00  in  amount  more  than 
reported  for  the  year  before. 

This  is  58i^^  of  the  amount  of  claims  by  death 
expected  by  the  Combined  Experience  Mortality  Table, 
as  compared  with  540^^  for  the  previous  year. 

This  shows  a  small  increase  in  the  death  rate  over 
19 ID,  but  it  is  still  well  below  the  average  rate  for  the 
whole  history  of  the  Company  which  to  the  close  of  191 1 
is  61t¥^  of  the  amount  expected. 

This  is^n  exceptionally  low  death  rate  for  so  long  a  term. 

Investments. 

The  funds  belonging  to  the  Company  are  carefully 
invested  in  interest  bearing  securities. 

The  real  estate  investments  have  been  increased  from 
$1,447,344.47,  as  reported  one  year  ago,  to  $1,563,- 
737.69,  of  which  $800,000.00  is  represented  by  the 
Home  Office  buildings  in  Philadelphia,  and  $763,737.69 
is  invested  in  real  estate  acquired  by  foreclosure  of 
mortgages.  This  increase  in  real  estate  holding  has 
arisen  from  foreclosure  of  a  large  mortgage  on  real 
estate  in  the  city  of  Philadelphia. 

The  amount  invested  in  bonds  and  mortgages  on 
real  estate  has  increased  from  $20,047,417.99  to 
$22,969,727.68. 


J 
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A  detailed  list  of  the  bonds  and  stocks  owned  by  the 
Company  is  given  herewith,  showing  a  total,  at  present 
market  value  of  $39,9339682.00,  as  compared  with 
$39,590,516.00  one  year  ago.  Of  these  amounts  only 
$332,033.00  was  represented  by  stocks  one  year  ago 
and  $217,658.00  now  ;  the  balance  is  invested  in  bonds. 

The  loans  on  policies  have  increased  from  $7,865,- 
454.00  to  $8,388,801.54.  Other  collateral  loans  have 
decreased  from  $1,099,090.47  to  $497,966.67. 


Audits  of  Assets. 

As  usual,  we  present  herewith  a  statement  for  the 
Insurance  Department  of  the  Company,  of  the  receipts 
and  payments  for  the  year,  and  the  assets  and  liabilities 
at  the  end  of  the  year,  together  with  a  detailed  list  of  the 
Bonds  and  Stocks  owned.  We  also  append  the  certifi- 
cate of  a  well-known  firm  of  Certified  Public  Account- 
ants to  the  effect  that  they  have  examined  all  the  assets 
and  trust  funds  of  the  Company  and  verified  its  liabil- 
ities, including  a  test  of  the  clerical  accuracy  of  the 
Insurance  Reserve  as  prepared  by  the  Company's 
actuarial  department. 

This  examination  is  in  addition  to  and  independent  of 
three  examinations  of  the  assets  of  the  Company  made 
during  the  year  by  the  Committee  on  Trusts  and  Audit 
and  reported  to  the  Board  of  Directors. 
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Increase  in  Average  Length  of 

There  is  a  prevalent  belief  that  with  improvements  in 
sanitary  conditions,  and  with  the  advance  in  medical 
knowledge  and  skill,  the  average  length  of  human  h'fe 
has  been  materially  extended. 

In  a  recently  published  book,  **The  West  in  the  East/' 
Price  Collier  gives  vivid  expression  to  this  thought : — 

"It  is  stated  that  the  average  length  of  human  life 
in  European  Countries  in  the  i6th  Century  was  be- 
tween 1 8  and  20  years — to-day  it  is  between  40  and 
50  years. 

The  death  rate  has  fallen  as  man's  life  has  length- 
ened. In  the  17th  Century  the  mortality  rate  of  Lon- 
don was  50  per  1000  of  population — to-day  it  is  15 
per  1000  of  population. 

In  the  year  1700  the  mortality  rate  of  Boston  was 
34  per  1000 — to-day  it  is  19. 

Within  a  century  London,  Berlin  and  Munich 
have  cut  their  death  rates  nearly  in  half. 

In  Sweden,  the  home  of  school  gymnastics  and 
government  controlled  hygiene,  the  average  length  of 
life  is  50  years  for  men  and  53  years  for  women,  the 
highest  in  the  world.  In  the  United  States  the  aver- 
age life  time  is  44  for  men  and  46  for  women.  In 
India,  the  average  life  time  for  men  is  23  and  for 
women  24." 

It  Is  generally  admitted  that  there  has  been  a  great 
decrease  in  infant  mortality  in  the  large  cities.  This  of 
itself  makes  a  marked  decrease  in  the  death  rate,  but  we 
are  not  so  sure  that  the  result  has  been  to  prolong  adult 
life. 


of  Philadelphia.  9 

According  to  the  statistics  gathered  by  the  United 
States  Government,  the  death  rate  for  persons  under 
the  age  of  20  has  decreased  between  the  years  1900  and 
1909  inclusive  twenty-five  per  cent,  while  for  persons 
20  years  old  or  over,  the  decrease  in  the  same  period 
has  been  only  eight  per  cent.  Moreover  the  decrease 
for  the  older  ages  has  been  more  irregular,  and  for  the 
years  1904  and  1907  the  death  rate  was  actually  higher 
than  for  the  year  1900— all  of  which  will  appear  by  the 
following  Table : 


YEAR 


1900 
190 1 

1902 

1903 
1904 

1905 

1906 

1907 

1908 

1909 


DEATHS  FOR  EACH  ICOO  POPULATION 

For  Ages 
under  20 

For  20  Years 
and  Older 

For  Whole 

Population  under 

Observation 

6.61 

10.94 

17.55 

569 

10.87 

16.56 

5.62 

10.32 

1594 

5-45 

10.66 

16.11 

5-57 

11.07 

16.64 

5.45 

10.71 

16.16 

5.62 

10.43 

16.05 

5.46 

10.99 

16.45 

5-21 

10.15 

15.36 

4-95 

10.07 

1502 

The  following  table  shows  the  average  age  at  death 
for  each  calendar  year,  of  all  the  men  insured  in  this 
Company  who  died  up  to  the  close  of  1910.  Women 
have  not  been  included  because  the  groups  exposed  are 
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so  small  as  to  be  of  comparatively  little  value,  in  produc- 
ing an  average  result. 


Year 


866. 

867. 

868. 
869. 
870. 
871. 
872. 

873. 

874 

875 
876, 

877 
878. 

879. 
880, 

881. 

882. 

883. 

884. 

885. 

886. 

887. 

888. 


Number 

of  Actual 

Deaths 


4 
4 

7 

13 
18 

24 

2>Z 
28 

37 
28 

37 

41 

54 
46 

58 
61 
69 

71 
76 

87 
103 

101 

135 


Averagi 
Age  at 
Death 


33.3 
40.8 

40.9 

42.7 
40.8 

38.8 

42.1 

41.8 

42.9 

45-3 
45-8 

41.9 

44-9 
44.6 

45-4 
47-8 
45-8 

48.3 
45-6 

47-3 
45-2 
46.8 

47-9 


Year 


Nnmber 

of  Actual 

Deaths 


889 
890 
891 
892 

893 

894 

895 
896 

897 
898 

899 
900 

901 

902 

903 
904 

905 
906 

907 

908 

909 

910 


Avetmce 
Age  at 
Death 


140 

165 
169 

204 
222 

238 
263 

273 
277 

291 

284 

309 
321 

337 

359 
401 

421 
401 

397 
431 


46.1 

48.5 
48.4 
48.6 
48.8 

50.2 
50.2 
50.6 

50.5 

503 
50.6 

50.4 
50.1 

515 
512 

514 
50-9 
51-5 
51-5 
514 
52.5 
525 


The  experience  for  the  first  twenty  years  is  scarcely 
worth  considering,  because  the  number  of  men  insured 
was  comparatively  small,  and  because  the  average  age 
of  those  insured  had  not  settled  down  to  a  normal  level, 
but  since  1885,  it  has  been  almost  level. 
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For  1885  ^he  average  age  of  those  insured  was  40.2 
1890  **    **    **  **   **    **    **  39.7 

1895  "    ''    "  **   *'    *'    **  40.7 
1900  **    **    **  **   **    **    **  41.4 

1905  ''         *•    •*  **   **    *'    **  41.1 
1910  *♦    **    **  "   **    **    **  40.9 

During  the  period  since  1885  the  average  age  at  death 
has  gradually  risen  from  47.3  in  1885  to  52.5  in  1910 
with  a  fair  degree  of  regularity  in  the  rise. 

This  exhibit,  however,  must  be  taken  with  some 
allowance,  because  the  proportion  of  those  in  the  exposed 
groups,  who  have  been  recently  selected  by  medical 
examination  as  fit  subjects  for  insurance,  varies  from 
year  to  year. 

From  the  reports  of  Life  Insurance  Companies  in  this 
country  it  appears  that  the  ratio  of  the  actual  net  loss  by 
death  to  the  amount  expected  by  the  Mortality  Tables 
has  been,  on  ordinary  business  : 

For  the  year   1906 

1907 
1908 
1909 
1910 

and  on  Industrial  business  : 

For  the  year  1907 

T908 
1909 
1910 

Here  again  varying  conditions  may  have  operated  to 
produce  these  decreasing  rates.  Taken  by  themselves 
they  are  not  absolute  proof  of  a  general  increase  in  the 
average  length  of  life. 
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74.531^ 
71.861^ 
71.781^ 
70.63i 


115.741^ 
107.70^ 
104.46^ 
104.49^ 
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The  following  table  taken  by  the  United  States  Bureau 
of  the  Census  from  the  annual  summary  of  the  Registrar 
General  of  England  and  Wales  shows  the  death  rate  of 
various  cities  in  this  and  other  countries  and  indicates  a 
tendency  to  decrease  in  the  death  rate  during  the  past 
thirty  years. 
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In  the  United  States  the  registration  area  under 
observation  by  our  government  has  increased  from  17% 
of  the  population  in  1880  to  over  58%  in  1910,  but  still 
the  Director  of  the  Bureau  of  the  Census  is  extremely 
guarded  in  drawing  any  final  conclusions  from  his 
statistics. 

As  this  registration  area  widens  and  eventually  includes 
the  whole  population  of  the  country,  and  as  the  accuracy 
of  the  returns  become  greater,  the  information  gathered 
will  be  invaluable  in  the  study  of  Vital  Statistics.  Mean- 
while, we  must  content  ourselves  with  such  approach 
toward  sound  conclusions  on  this  subject  as  the  facts 
at  our  disposal  will  warrant. 


Resignation  of  Joseph  Ashbrook. 

Except  Samuel  R.  Shipley,  its  Founder  and  late  Presi- 
dent, no  man  has  had  more  influence  in  shaping  the 
course  of  this  Company  and  making  it  what  it  is  today 
than  Joseph  Ashbrook,  its  Vice-President  and  Manager 
of  the  Insurance  Department. 

It  is  therefore  with  peculiar  regret  we  have  to  report 
that  because  of  failing  health  he  has  been  compelled  to 
relinquish  the  responsible  offices  he  has  so  faithfully  filled 
for  so  many  years.  On  accepting  his  resignation  1 1 
Mo.  6,  191 1,  the  Board  of  Directors  adopted  the  follow- 
ing minute : 

Joseph  Ashbrook  entered  the  service  of  the  com- 
pany in  Sixth  Month,  1866,  one  year  only  after  the 
company  commenced  business.  He  has  continued 
with  it  during  more  than  forty-five  years  since. 
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Early  in  his  career  he  assumed  charge  of  the 
insurance  department  of  the  company.  Largely 
through  his  efforts  and  wise  management,  the  insur- 
ance business  of  the  company  has  been  developed  and 
has  attained  its  present  proportions.  But  of  vastly 
more  importance  than  the  volume  of  business  written 
is  the  fact  that  through  those  years  when  the  life 
insurance  business  of  the  country  was  being  demoral- 
ized by  the  practices  of  many  of  its  exponents,  the 
manager  of  this  company  persistently  persevered  in 
the  course  which  he  believed  was  right,  and  thereby 
ultimately  gained  for  the  company  a  reputation  for 
conscientious  management  and  fair  dealing,  which  is, 
we  believe,  unexcelled. 

Joseph  Ashbrook's  thorough  knowledge  of  the 
practical  business  of  life  insurance,  his  ability  to  pre- 
sent clearly  his  views  in  public  or  private  speech 
before  legislators  and  others  of  influence,  and,  above 
all,  his  sterling  character,  make  him  reputed  the 
country  over  as  one  of  the  leading  men  of  his  pro- 
fession. 

In  recognition  of  his  great  services  to  the  com- 
pany he  was  elected,  early  in  1906,  a  director  and 
vice-president  of  the  company,  still  retaining  also  the 
title  and  position  of  manager  of  the  insurance  depart- 
ment. 

He  now  asks  to  be  relieved  of  the  responsibilities 
of  these  three  offices  because  of  the  serious  impair- 
ment of  his  health. 

With  profound  regret  the  board  accepts  his  resig- 
nation, and  hereby  appoints  him  insurance  adviser  of 
the  company,  with  the  understanding  that  he  shall 
not  feel  under  any  obligation  to  be  in  attendance  at 
the  office  except  as  his  health  and  convenience  may 
permit,  and  with  the  hope  that  he  may  be  spared 
many  years  to  serve  the  company  in  the  capacity  for 
which  he  is  so  abundantly  qualified. 
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Changes  in  Official  Staff. 

J.  Barton  Townsend,  who  has  been  in  the  service  of 
the  Company  27  years,  has  been  elected  to  succeed 
Joseph  Ashbrook,  as  Vice-President,  and  J.  Thomas 
Moore,  connected  with  the  Company  for  24  years,  has 
been  appointed  Manager  of  the  Insurance  Department. 

J.  Smith  Hart,  who  has  been  in  our  employ  for  28 
years,  has  been  appointed  to  the  new  office  of  Insurance 
Supervisor,  and  William  S.  Ashbrook,  son  of  Joseph 
Ashbrook  and  with  the  Company  since  1 896,  has  been 
made  Agency  Secretary. 

All  of  these  men  have  occupied  responsible  positions 
with  the  Company  and  have  fully  proved  their  fitness  for 
the  offices  to  which  they  are  now  assigned. 

Changes  in  Board  of  Directors. 

Joseph  Ashbrook,  in  relinquishing  his  duties  as  Vice- 
President  and  Manager  of  the  Insurance  Department, 
resigned  also  his  office  as  Director. 

Frank  H.  Taylor  who  has  been  a  Director  of  the 
Company  since  1901  resigned  12  Mo.  4,  191 1,  because 
of  continued  residence  abroad. 

The  two  vacancies  thus  created  have  not  yet  been 

fUled. 

On  behalf  of  the  Board, 

ASA  S.  WING, 

President, 
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Balance  Sheet  for  all  Departments. 

ASSETS 
Insurance  Department: 

Bonds  and  Mortgages  and  Ground  Rents  ....    $22,969,727.68 

Real   Estate,   Office  Buildings    and    Properties 

bought  in  under  foreclosure,  etc '1563,73769 

Loans  on  Collateral  Security 497.966.67 

Loans  on  Policies  of  this  Company 8,388,801 .54 

Premium  Notes  secured  by  Liens  on  Policies  .    .  i»733-24 

Bonds  and  Stocks  at  market  value  at  this  date  .     39,933.682.00 

Cash , 42.463.21 

I73.398. 112.03 

Accrued  Interest 956.899.91 

Overdue  Interest 41,423.00 

Deferred  and  Uncollected  Premiums,  Less 

Cost  of  Collection 1,262,852.14 

^73,639.287.06 

Apart  from  Insurance: 

Bonds  and  Mortgages  on  Real  Estate 5691,698.96 

Real  Estate 12,621.69 

Loans  on  Collateral  Security 7,816,448.25 

Bonds  and  Stocks  at  market  value  at  this  date  .  7,142,638.00 

Accrued  Interest  (net) 113,458.36 

Cash 2.155.085.33    $17,931,95059 

#93,571 ,337-67 

LIABILITIES 
Insurance  Department: 

Death  Claims  unpaid      1143,383.37 

Unpaid  Dividends,  including  those  apportioned 

for  the  first  half  of  1912 928,421.32 

Premiums  paid  in  advance  and  other  liabilities  ,  650,490.05 

Insurance  Fund  Reserve,  computed  bv  the  Ac- 
tuaries' Table,  4<  on  Policies  issued  before 
1^1,  and  by  American  Table  3^^!*  on  Poli- 
cies issued  since 65.821,065.00 

^  r>  .     ,   J.         o       .  ,    r.       ^»M3,359-74 

Contmgency  Reserve  (including  Special  Re- 
serve for  3»  basis  and  excluding  Capital 
^t^k)    .    .  ' 18,095,927.34    175,^,187.06 

Apart  from  Insurance : 

Deposits $10,840,679.30 

Unpaid  Dividends,  ftc 1,069.00 

Capital  and  Surplus. 

Capital  Stock $i,oro,ooo.oo 

Surplus  (including  accrue<i  interest  and  excess  of 

marketvaluesover  book  values* 6.090,202.29    ^7,9.^1,990.59 

I93t57',a3767 

Trust  Funds  (kept  entirely  separate  from  Company's  assets) 

Invested $88,554,2^0.83 

Uninvested 269,290.27 
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Philadelphia,  Morris  Building, 
30th  December,  191 1. 

We  have  examined  and  verified  all  the  assets  and  trust 
funds  of  The  Provident  Life  and  Trust  Company  of  Philadel- 
phia and  we  have  verified  the  Company's  liabilities,  includ- 
ing a  test  of  the  clerical  accuracy  of  the  Insurance  Reserve, 
as  prepared  by  the  Company's  actuarial  department;  and  we 
hereby  certify  that  the  accompanying  balance  sheet  and  sched- 
ules of  investments  are  correct  and,  in  our  opinion,  correctly 
set  forth  the  Company's  financial  condition  at  30th  Decfim- 
ber,  1911. 

LYBRAND,  ROSS  BROS.  &  MONTGOMERY, 

Certified  Public  Accountants. 
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INSURANCE  BONDS  AND  STOCKS. 


Government,  State,  County   and   Municipal   Bonds. 

MARKET  VALUE 
PAR  VALUE.  AT  THIS  DATE. 

$373,000  United  States  of  Mexico,  Gold,  4s,  1954...  $335,700 
4,000  County  of  Allegheny,  Pa.,  Compromise,  5s, 

1913     4»020 

152,000  County  of   Allegheny,   Pa.,   County   Road, 

Series  4,  4s,  1934    150480 

900,000  City  of  Boston,  3>4s,  1929  to  1945 823,500 

8,000  Chicago,  The  Sanitary  District  of,  4s,  1912. .  7»96o 

200,000  City  of  Cincinnati,  Ohio,  Consol.  Sink.  Fd., 

iYzs,  1952   183,000 

223,000  Gloucester  City,  N.  J.,  4s,  1919  to  1933 216,310 

36,000  City  of  Lynchburg,  Virginia    Rfdg.,  4j^s, 

1927     34.560 

300,000  Massachusetts,    Commonwealth    of.    Gold, 

3/^s,  1934    282,000 

32,000  City  of  Mobile,  Alabama,  Waterworks  and 

Sewerage,  4j/^s,   1939     32,000 

160,000  City  of  New  York,  Consol.  Stk.,  Gold,  35^8, 

1915  to  1918 154,185 

919,000  City  of  New  York,  Corp.  Stock,  Gold,  3j4s, 

,.I953»  ^954    804,125 

25,000  City  of  Xew  York,  Assessment,  Gold,  3j4s, 

I9M     24,625 

125,000  City  of  Xew  York  Assessment,  Gold,  4s, 

1918,  1919    123,125 

400,000  City  of  Xew  York,  Corp.  Stock,  Gold,  4s, 

J955*  1957    398,000 

100.000  City  of  Xew  York,  Corp.  Stock,  Gold,  4j4s, 

1957     107,500 

500,000  City  of  Xew  York,  Corp.  Stock,  7s,  191 5. . .     537,500 
10,000  City  of  Philadelphia,  Loan  of  1894,  Series 

H,  3>$s,  191 1 lo/xx) 

20.500  City  of  Philadelphia,  Loan  of  1898, Series  F, 

G,  H,  3s,  1913  to  1915 iQwSio 

100,000  City  of  Philadelphia,  Loan  of  1898,  Series 
•  Q»  3/2S,  1924    95.«» 
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MARKET  VALUE 
PAR  VALUE.  AT  THIS  DATE. 

$56,000  City  of  Pittsburgh,  Pa.,  Funding,  Series  A> 

B,  C,  4j4s,  1914,  1915 $56,280 

5,000  City   of   Pittsburgh,   Pa.,   Compromise,   5s, 

1913     5»o25 

150,000  City  of  Portland,  Multnomah  Co.,  Oregon, 

Bridge,  Gold,  4s,  1934 144,000 

4,000  Port  of  Portland,  Oregon,  Gold,  5s,  1922..  4,160 

100,000  City  of  Richmond,  Virginia,  5s,  1921 105,000 

75,000  Salt  Lake  City, Utah,  School  District,  Gold, 

Series  3,  55,  1913     75,375 

100.000  Salt  Lake  City,  Utah,  Rfdg.,  4s,  1918  ....  98,000 

100,000  Salt  Lake  City,  Utah,  Rfdg.,  4j^s,  1924  ....  101,500 
50,000  City  of  San  Diego.  California,  4j^s,  1915  to 

1933     50^365 

Railroad  Bonds  (including  Street  Railway). 

25,000  Altoona  &  Logan  Valley  Electric  Rwy.  Co., 

Consol.  Mtge.,  Gold,  4}4s,  1933  (Gtd.  by 

The  American  Rwys.  Co.)   22,875 

44,000  Atchison,  Topeka  and  Santa  Fe  Rwy.  Co., 

loo-yr.  Adj.  Unstamped,  Gold,  4s,  1995..  40,040 
156,000  Atchison,  Topeka  and  Santa  Fe  Rwy.  Co. 

lOO-yr.  Adj.  Stamped,  Gold,  4s,  1995 141,960 

700,000  Atchison,  Topeka  and  Santa  Fe  Rwy.  Co., 

(Eastern  Oklahoma  Div.),  ist  Mtge.  25-yr. 

Gold,  4s,  1928 668,500 

331,000  Atlantic  Coast   Line  R.   R.  Co.,   ist  Cons. 

Mtg.  50-yr.,  Gold,  4s.  1952  31445^^ 

500,000  Atlantic   Coast   Line   R.   R.   Co.,   L.   &  N. 

Coll.,  Gold,  4s,  1952 472.500 

200,000  Baltimore  &  Ohio  R.R.  Co.,  ist  Mtge.,  Gold, 

4s,  1948    196,000 

250,000  Baltimore  &  Ohio  R.   R.  Co.   Prior  Lien, 

Gold,  31/^s,  1925    228,750 

750,000  Baltimore  &  Ohio  R.  R.  Co.,  3-yr.,  Secured 

Notes.  Gold,  4j/<s,  1913  750'OOo 

25,000  Baltimore  &  Ohio  R.   R.   Co.   (Pittsburgh 

Junction   and    Middle    Div.),    ist    Mtge.. 

Gold,  3j/$s,  IQ25  22,000 

500,000  Baltimore  &  Ohio  R.  R.  Co.   (Pittsburgh, 

Lake   Erie   and   West   Virginia   System), 

Rfdg.  Mtge.,  Gold,  4s,  T941   4S5'Ooo 
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-.»      ...,,,  MARKET  VALUE 

PAR  VALUE.  AT  THIS  DATE. 

$125,000  Balto.  &  Ohio  R.  R.  Co.  (S.  W.  Div.),  ist 

Mtge.,  Gold,  3j^s,  1925 $1  i375o 

100,000  Buffalo  &  Susq.  R.  R.  Co.,  ist  Mtge.  Rfdg., 

Gold  (Ctf.  Dep.),  4s,  1951  47,000 

100,000  Buffalo  &  Susq.  Rwy.  Co.,  ist  Mtge.  50-yr. 

Gold  (Ctf.  Dep.)  4j/^s,  1953 27,000 

48,000  California  Pacific  R.  R.  Co.,  ist  Mtge.  Ex- 
tended, Gold,  4^s,  1912   48,000 

296,000  Canada  Southern  Rwy.  Co.,  ist  Mtge.  Ex- 
tended, 6s,  1913    300440 

490,000  Central  of  Georgia  Rwy.  Co.,  Consol.  Mtge., 

Gold,  5s,  1945 534»ioo 

25,000  Central   of   Georgia   Rwy.    Co.    (Greenville 
and  Newnan  Main  Line),  Purchase  Money 

1st  Mtge.,  Gold,  4s,  1912 24^25 

62,000  Central  of  Georgia  Rwy.  Co.,  Equip,  (jold. 

Series  H,  4>^s,  1912,  1913 61,690 

254,000  Central  of  Georgia  Rwy.  Equipment  Asso- 
ciation, Gold,  Series  i,  4>2S,  1913,  1914 
(Gtd.  by  Central  of  Georgia  Rwy.  Co.)..     252,560 

500,000  Central  Pacific  Rwy.  Co.,  ist  Rfdg.  Mtge., 
Gold,  4s,  1949  (Gtd.  by  Southern  Pacific 
Co.)     480,000 

260,000  Central  Pacific  Rwry.  Co.,  Gold  Mtge.,  3j^s, 

1929  (Gtd.  So.  Pac.  Co.) 236,600 

200,000  Central  Pacific  Rwy.  Co.  (Through  Short 
Line),  ist  Mtge.,  Gold,  4s,  1954  (Gtd.  by 

Southern  Pacific  Co.)   182,000 

5,000  Central  R.  R.  Co.  of  X.  J.,  Equip.,  Gold,  4s, 

Series  B,  1912     5,000 

100,000  Chesapeake   &  Ohio    Rwy.    Co.,    ist    Cons. 

Mtge.,  50-yr.,  Gold,  5s,  1939 iiipoo 

658,000  Chesapeake  &  Ohio  Rwy.  Co.,  Gen.  Mtge, 

Gold,  4K»s,  1992 667370 

22,000  Chesapeake  &  Ohio  Rwy.  Co.,  Equip.  Notes, 

Gold,  Series  F,  4s,  1912 21^40 

250,000  Chicago  &  Alton  R.  R.  Co.,  Rfdg.  50-yr., 

Gold,  3s,  1949 I77»S<» 

250,000  Chicago  &  Alton  Rwy.  Co.,  ist  Lien  50-yr., 

Gold,  31/^s,  1950  ..'. 161,250 

100,000  Chicago  &  Eastern  111.  R.  R.  Co.,  Rfdg.  & 

Impt.  (Mtge.),  Gold,  4s,  1955   80,000 
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-.»,,...«  MARKETVALUE 

PAR  VALUB.  AT  THIS  DATE. 

$4<X),ooo  Chicago,   Indianapolis   &   St.   Louis   Short 
Line  Rwy.  Co.,  ist  Mtge.  50-yr.  Gold,  4s, 
1953  (Gtd.  by  C.,  C,  C.  &  St.  L.  Rwy.  Co.)  $384,000 
41,000  Chicago,  Mil.  &  St.  P.   Rwy.  Co.,  Term. 

Mtge.  30-yr.  Gold,  ss,  1914 41,820 

440,000  Chicago  &  North  Western  Rwy.  Co.,  Cons. 

Sink.  Fund,  7s,  1915 475,200 

170,000  Chicago   Rwys.   Co.,   Cons.   Mtge.   20-yr., 

Gold,  Series  B,  4  &  5s,  1927 154,700 

50,000  Chicago,  R.  L  &  Pac.  Rwy.  Co.,  ist  &  Rfdg. 

Mtge.,  Gold,  4S,  1934 44»5«> 

150,000  Chicago,  R.  L  &  Pac.  Rwy.  Co.,  Equip.  Gold 

Notes,  434  s,  1912-1914 149,250 

4.000  Chicago  &  St.  Louis  Rwy.  Co.,  ist  Mtge., 

6s,  1915    .• 4,200 

150,000  Chicago,  St.  Louis  &  New  Orleans  R.  R. 
Co.,  Gold,  33^8,  1951  (Gtd.  by  Illinois  Cen- 
tral R.  R.  Co.)  126,750 

544,000  Chicago  &  Western  Ind.  R.  R.  Co.  Consol. 

50-yr.,  Gold,  Gtd.  4s,  1952 500,480 

400,000  Cleveland,  Cin.,  Chic.  &  St.  L.  Rwy.  Co., 

Gen.  Mtge.,  Gold,  4s,  1993 370,000 

88,000  Cleve.,  Col.,  Cin.  &  Ind.  Rwy.  Co.,  ist  Con- 
sol.  Mtge.,  Gold,  7s,  1914 93,720 

25,000  Cleveland  Electric  Rwy.  Co.,  Mtge.,  Gold, 

SS,  1913 •. 25,000 

149,000  Cleveland  Terminal  &  Valley  R.  R.  Co.,  ist 

Mtge.,  Gold,  4s,  1995  (Gtd.  by  Baltimore 

&  Ohio  R.  R.  Co.) 140,060 

300,000  Consolidated  Traction  Co.,  is^  Mtge.,  Gold 

(N.  J.),  5s,  1933 312,000 

323,000  Easton  &  Amboy  R.  R.  Co.,  ist  Mtge.,  5s, 

1920  (Gtd.  by  Lehigh  Val.  R.  R.  Co.) 342,380 

300,000  Elgin,  Joliet  &  Eastern  Rwy.  Co.,  ist  Mtge., 

Gold,  5s,  1941  330.000 

185,000  Elmira,  Cortland  &  Northern  R.  R.  Co.,  ist 

Mtge.,   Gold,    5s,    1914    (Gtd.    by    Lehigh 

Valley  R.  R.  Co.)  185,000 

3,000  Elmira,  Cort.  &  Nor.  R.  R.  Co..  Pfd.,  ist 

Mtge.,  Gold,  6s,  1914 3.105 

297,000  Erie  R.  R.  Co.,  ist  Consol.,  Prior  Lien,  Gold, 

43,  1996 263430 
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$8cx),cxx)  Erie  R.  R.  Co.,  ist  Gen.  Lien,  Gold  4s,  1906  $628,000 
400,000  Erie  R.  R.  Co.,  Pennsylvania  Coll.  50-yr., 

Gold,  4s,  1951  352,000 

80,000  Evansville  &  Terre  Haute  R.  R.  Co.,  ist 

Gen.  Mtge.,  Gold,  5s,  1942 80,800 

13,000  Georgia  Pacific  Rwy.  Co.,  ist  Mtge.,  Gold, 

6s,  1922  14,625 

20,000  Gettysburg  &   Harrisburg  R.   R.   Co.,    ist 
Mtge.,  6s,  1912  (Gtd.  by  Philadelphia  & 

Reading  R.  R.  Co.)  20.200 

243.000  Greenbrier  Rwy.  Co.,  ist  Mtge.,  Gold,  4s, 
1940   (Gtd.   by   the   Chesapeake   &  Ohio 

Rwy.  Co.)  216,270 

135,000  Hocking    Valley    Rwy.    Co.,    ist    Consol. 

Mtge.,  Gold,  4>4s,  i999 i37»7«> 

100,000  Hocking  Val.  Rwy.  Co.,  Equip.  Trust,  Gold, 

Series  A,  4s,  1914  to  1916 98,370 

223,000  Hocking  Valley  Rwy.  Co.,  *' Equip.  Obliga- 
tion,'' Gold,  Car  Trust  No.  2  of  1907,  4s, 

1912  to  1916 220,700 

250,000  Hudson  &  Manhattan  R.  R.  Co.,  ist  Mtge., 

Gold  (X.  Y.),  4^s,  1957    192,500 

69,000  Jersey  City  &  Bergen  R.  R.  Co.,  ist  Mtge., 

Ex.,  4^s,  1923 67.620 

43,000  Kansas  City,  F.  Scott  &  Memphis  R.  R.  Co., 

Consol.  Mtge.,  6s,  1928 50.310 

250.000  Kansas  City,  Fort  Scott  &  Memphis  Rwy. 

Co.,  Rfdg.  Mtge.,  Gold,  4s.  1936  (Gtd.  by 

St.  Louis  &  San  Francisco  R.  R.  Co.) 198,750 

38.000  Kansas  City  Southern  Rwy.  Co.,  ist  Mtge. 

50-yr.,  Go'ld,  3s,  1950 27,930 

350,000  Lake  Shore  &  Mich.  So.  Rwy.  Co.,  25-yr. 

(Deb.),  Gold,  4s,  1928 327,250 

598,000  Lake  Shore  &  Mich.  So.  Rwy.  Co.,  25-yr. 

(Deb.),  Gold,  4s,  1931  556,140 

200,000  Lehigh    Valley    R.    R.    Co.,    Gen.    Consol. 

Mtge..  Gold,  4s,  2003  195,000 

431,000  Lehigh  \'alley  R.  R.  Co..  Coll.  Trust,  Gold, 

4s,  1912  to  1923 425,770 

111,000  Lehigh  Valley  R.  R.  Co.,  Equip.  Tr.,  Gold, 

Ser.  J,  4>4s,  1912  and  1917 112,000 

200,000  Long  Isl.  R.  R.  Co.,  Rfdg.  Mtge.,  Gold,  48, 

1949  (Gtd.  P.  R.  R.  Co.) 191/XX) 
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$84,CKX).  Long  Island  R.   R.  Co.,   Ferry   ist  Mtge., 

Gold,  4>Ss,  1922 $82,320 

350,000  Louisville  &  Nashville  R.  R.  Co.,  Unified 

Mtge.,  Gold,  4s,  1940 346,500 

200,000  Louisville    &    Nash.  —  Southern     (Monon. 

Coll.),  Joint  Gold,  4s,  1952 178,000 

96,000  Maine   Central   R.   R.   Co.,   Consol.   Mtge., 

4s,  1912  96,000 

78,000  Maine  Central   R.   R.   Co.,   Consol.   Mtge., 

4>is,  1912 78,000 

5.000  Maine  Central   R.   R.   Co.,   Consol.    Mtge., 

7%  1912 5,025 

200,000  Manhattan  Rwy.  Co.,  Consol.  Mtge.,  Gold, 

4s,  1990  (N.  Y.) 193,000 

'33»ooo  Market    Street    Elevated    Passenger    Rwy. 

Co.,   1st  Mtge.,   Gold,  4s,   1955   (Gtd.  by 

Philadelphia  Rapid  Transit  Co.)    130,340 

240,000  Mason  City  &  Fort  Dodge  R.  R.  Co.,  ist 

Mtge.  50-yr.,  Gold,  4s,  1955 198,000 

150,000  Metropolitan   St.   Rwy.   Co.,   Rfdg.    Mtge.. 

Gold,  4s,  2002  (Ctf.  Dep.)  85,500 

100,000  Metropolitan  West  Side  Kiev.  Rwy.  Co.,  ist 

Mtge.,  Gold,  4s,  1938 85,000 

242,000  Milwaukee  &  Northern  R.  R.  Co.,  ist  (Con- 
sol.) Mtge.,  6s,  1913 248,050 

200,000  Minneapolis,  St.  Paul  &  Sault  Ste.  Marie 

Rwy.  Co.  1st  Consol.  50-yr.,  Gold,  4s,  1938 

(Int.  g^d.  by  Canadian  Pacific  Rwy.  Co.).  196,000 
136.000  Missouri   Pacific   Rwy.   Co.    (Coll.),  Trust, 

Gold,  5s,  1917 i35'32o 

500,000  Missouri  Pacific  Rwy.  Co.,  ist  Coll.  Mtge.. 

Gold,  5s,  1920 497.500 

8,000  Monongahela    Riv.    R.   R.    Co..    ist    Mtge.. 

Gold,  5s,  1919  (Gtd.  by  B.  &  O.  R.  R.)  ...  8,160 
234,000  Morris  &  Essex  R.  R.  Co.,  ist  Consol.  Gtd. 

Mtge.,  7s,  1915 255.060 

59,000  Morris    &    Essex    R.    R.    Co.,    ist    Mtge., 

7s.  1914 62,835 

294,000  Nashville,  Chattanooga  &  St.   Louis  Rwy. 

Co.,  1st  Mtge.,  7s.  1913 305,760 

100,000  Nassau    Electric    R.    R.    Co.,    ist    Consol. 

Mtge..  Gold,  4s,   195 1    (Gtd.  by  Brooklyn 

Heights  R.  R.  Co.)  (N.  Y.) 78,000 
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$472,000  N.  Y.  Cen.  &  Hudson  Riv.  R.  R.  Co.,  ist 

Rfdg.  Mtge.,  Gold,  3>4s,  1997 $410,640 

500,000  New  York  Cen.  &  Hudson  Riv.  R.  R.  Co., 

30-yr.  Deb.,  Gold,  4s,  1934 465,000 

425,000  New  York  Central  &  Hudson  River  R.  R. 
Co.,  Lake  Shore  Coll.  Trust,  Gold,  3>4s, 

1998 342,125 

382,000  New  York  Central  &  Hudson  River  R.  R. 
Co.,  Michigan  Central  Coll.,  Gold,  3j4s, 

1998 299370 

4,000  New  York  &  Erie  R.  R.  Co.,  Extd.   (3d) 

Mtge.,  Gold,  4>^s,  1923 4,080 

7,000  New  York  &  Erie  R.  R.  Co.,  Extd.  (4th) 

Mtge.,  Gold,  5s,  1920 7.350 

71,000  New  York,  N.  H.  &  Hartford  R.  R.  Co., 

Notes,  Gold,  4s,  1914 70,290 

1 ,090,000  New  York,  New  Haven  &  Hartford  R.  R. 

Co.,  Notes,  4>4s,  1912 1,090,000 

50,000  New  York,  New  Haven  &  Hartford  R.  R. 

Co.,  Notes,  5s,  1912 50,000 

100,000  New   York,   Westchester   &   Boston   Rwy. 

Co.,  1st  Mtge.,  Gold,  Series  I,  Gtd.,  434s, 

1946 97,000 

50,000  Norfolk  &  Western  Rwy.  Co.,  ist  Consol. 

Mtge.,  Gold,  4s,  1996 48,750 

250,000  Norfolk  &  Western  Rwy.  Co.,  Divisional  ist 

Lien  and  Gen.  Mtge.,  Gold,  4s,  1944 233,750 

200,000  Northern  Pacific  Rwy.  Co.,  Gen.  Lien,  Rwy. 

and  Land  Grant,  Gold,  3s,  2047 138,000 

320,000  North ern  Pac.  Rwy.  Co.   (St.  Paul-Duluth 

Div.),  Mtge.,  Gold,  4s,  1996 305.600 

250.000  Northern  Pac. — G.  Northern   (C,  B.  &  Q. 

Coll.),  Joint  Gold,  4s,  1921  241,250 

650,000  Oregon  Short  Line  R.  R.  Co.,  25-yr.  Rfdg., 

Gold,  4s,  1929  (Gtd.  by  Union  Pacific  R.  R. 

Co.) 611,000 

250,000  Oregon   Short    Line   Rwy.   Co.,    ist   Mtge., 

Gold,  6s.  1922  (Int.  gtd.  bv  Union  Pacific 

R.  R.  Co.)   ..............' 285,000 

T&^,ooo  Passaic   &   Newark    Electric   Traction  Co., 

Tst  Mtge.  40-yr..  Gold.  5s,  1937  (Gtd.  by 

Consolidated  Traction  Co.)    IQ^tT^O 
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$1,000  Penna.  Co.,  Gold  Loan  of  1901,  3^5,  1916. .         $975 
380,000  Penna.  Co.  (Coll.  Trust),  15-25  yr.  Gold,  4s, 

1931  (Gtd.  P.  R.  R.  Co.)  372,400 

200,000  Pennsylvania  &  New  York  Canal  &  R.  R. 
Co.,  Gen.  Consol.  Mtge.,  4s,  1939  (Gtd.  by 

Lehigh  Valley  R.  R.  Co.)   199,000 

51,000  Penna.  R.  R.  Co.,  Coll.  Trust,  Gold,  4j^s, 

1913  51.255 

100,000  (say)  Penna.  R.R.  Co.,  Consol.  Mtge.,  Ster- 
ling ( £20,000),  3j4s,  1945 90,000 

88,000  Pennsylvania  R.  R.  Co.,  lo-yr.  Conv.,  Gold, 

3>4s,  1912 87,120 

614,000  Pennsylvania  R.  R.  Co.,  lo-yr.  Conv.,  Gold, 

3>^s,  1915 592,5^0 

100,000  Pennsylvania  General  Freight  Equipment 
Trust,  Gold,  Issue  of  1906,  4s,  1912  (Gtd. 
by  Penna.  R.  R.  Co.) 99,500 

670,000  Pennsylvania  General  Freight  Equipment 
Trust,  Gold,  Issue  of  1907,  4s,  191 2  to  191 7 
(Gtd.  by  Penna.  R.'  R.  Co.) 663,350 

332,000  Pennsylvania  General  Freight  Equipment 
Trust,  Gold,  Issue  of  1910,  4s,  1912-1916 

(Guaranteed  by  Penna.  R.  R.  Co.) 330,315 

2,000  Pennsylvania  Steel  Equip.  Trust,  Gold, 
3^s,  1913   (Guaranteed  by  Penna.  R.  R. 

Co.)   1,980 

6,000  Pennsylvania  Steel  Rolling  Stock  Trust, 
Gold,  zV^^y  1913  (Guaranteed  by  Penna. 
R.  R.  Co.)  5,940 

300,000  Pere  Marquette  R.R.  Co.,  Rfdg.  Mtge.  Gold, 
4s,  1955  (Gtd.  by  The  Cin.,  Ham.  &  Day- 
ton Rwy.  Co.) 195,000 

19,000  Perkiomen  R.  R.  Co.,  ist  Mtge.,  2d  Series, 

Gold,  Gtd.,  5s,  1918 19,855 

250,000  Philadelphia,  Balto.  &  Wash.  R.  R.  Co.,  ist 

Mtge.,  4s,  1943 255,000 

8,000  Philadelphia,  Germantown  &  Chestnut  Hill 
R.  R.  Co.,  1st  Mtge.,  43^s,  1913  (Guaran- 
teed by  Penna.  R.  R.  Co.) 8,000 

106,000  Philadelphia  &  Reading  R.  R.  Co.,  Sink.  Fd. 
Ext.,  Gold,  4s.  1932  (Gtd.  by  Phila.  & 
Reading  Coal  &  Iron  Co.  and  by  Read- 
ing Co.)  T03.880 
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$45,000  Pittsburgh,  Cincinnati,  Chicago  &  St.  Louis 
Rwy.  Co.,  Consol.  Mtge.,  Gold,  Series  D, 

4s,  1945  (Gtd.  by  Penna.  R.  R.  Co.) $44,325 

5,000  Pittsburgh,  Fort  Wayne  &  Chicago  Rwy. 

Co.,  1st  Mtge.,  7s,  1912 5*050 

29,700  Reading  &  Columbia  R.  R.  Co.,  ist  Mtge., 

Extended,  5s,  1912 29,700 

780,000  Reading  Co.  and  Phila.  &  Reading  Coal  & 

Iron  Co.,  Genl.  Mtge.,  Gold,  4s,  1997 764400 

715,000  Reading  Co.   (Jersey  Central  Coll.),  Gold, 

4s,  1951  697,125 

180,000  Richmond  &   Danville  R.   R.  Co.,   Consol. 

Mtge.,  Gold,  6s,  1915 189,000 

100,000  Rio    Grande    Western    Rwy.    Co.,    ist    Tr. 

Mtge.  50-yr.,  Gold,  4s,  1939 87,000 

100,000  Rio  Grande,  Western  Rwy.  Co.,  ist  Consol. 

Mtge.  50-yr.,  Gold,  Sub  Series  A,  4s,  1949.       80.000 
2,000  River   Front   R.   R.   Co.    (ist)    Mtge.    (As- 
sumed by  P.  R.  R.  Co*),  4j4s,  1912 2,000 

250,000  St.  Louis,  Iron  Mtn.  &  So.  Rwy.  Co.  (River 
&  Gulf  Divs.),  1st  Mtge.  30-yr.  Ciold,  4s, 

1933 206.250 

139,000  St.  Louis  &  San  Francisco  R.  R.  Co.,  Rfdg. 

Mtge.,  Gold,  4s,  1951 1 1 1.200 

17,000  St.  Paul  &  Duluth  R.  R.  Co.,  2d  Mtge.,  5s, 

1917 17425 

10,000  St.  Paul   Eastern   Grand  Trunk  Rwy.  Co., 

1st  Mtge.,  Gold,  6s,  1913  (Int.  guaranteed 

by  Chicago  &  North  Western  Rwy.  Co.).       10,100 

300,000  Seaboard  Air  Line  Rwy.,  Equip.  Trust  Ctfs., 

Gold,  Series  I,  5s,  1913-1915 300.000 

200.000  Second  Avenue  R.  R.  Co.  of  New  York,  ist 
Consol.  Mtf2:e.,  5s,  1948  (Gtd.  by  Metropoli- 
tan Street  Rwy.  Co.)  90.000 

57,000  Shamokin,  Sunbury  &  Lewisburg  R.  R.  Co. 

(ist)  Mtge.,  5s,  1^912 57»o^ 

248,000  South   Carolina   &   Georgia  R.   R.  Co.,   ist 

Mtge.,  Gold,  5s,  1919 256.680 

500.0CX:)  Southern  Pacific  R.  R.  Co.,  ist  Rfdg.  Mtge., 
Gold,  4s,  1955  (Gtd.  bv  Southern  Pacific 
Co.)   .\ 472,5«> 

142,000  Southern  Pacific  R.  R.  Co.  of  California,  ist 

Mtge.,  Series  E  and  F.  6s.  1912 142,000 
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;p225,ooo  Southern  Rwy.  Co.   (St.   Louis  Div.),   ist 

Mtge.  50-yr.,  Gold,  4s,  1951 $196,875 

145,000  Steubenville  &  Indiana  R.  R.  Co.,  ist  Mtge., 

Extended,  5s,  1914 I47»i75 

500,000  Terminal  R.  R.  Asso.  of  St.   Louis,   Gen. 

Mtge.,   Rfdg.    Sink.    Fd.,    Gold,   4s,    1953 

(Int.  and  Sink.  Fd.  gtd.  by  14  R.  R.  Cos.) .  480,000 
115,000  Toledo  &  Ohio  Cent.  Rwy.  Co.,  Car  Tr., 

Gold,  Series  B,  4s,  1912-1913 115,000 

50,000  Union  Traction  Co.  of   Indiana,   ist   Gen. 

Mtge.,  Gold,  5s,  1919 48,000 

200,000  Union  Traction  Co.  of  Phila.,  50-yr.  Sink. 

Fd.  Coll.  Tr.  Mtge.,  4s,  1952 190,000 

48,900  Virginia  Midland  Rwy.  Co.,  3d  Mtge.,  Series 

C,  6s,  1916 51-834 

350,000  Wabash    Pittsburgh    Terminal    Rwy.    Co., 

1st  Mtge.  50-yr.,  Gold,   Ctf.  of  Deposit, 

4s,  1954 140,000 

250,000  Wabash  R.  R.  Co.,  ist  Mtge.,  Gold,  5s,  1939.  260,000 
175,000  Washington  Terminal  Co.,  ist  Mtge.,  Gold. 

3>4s,  1945  (Gtd.  by  Bait.  &  Ohio  R.  R.  Co. 

and  Phila.,  Bait.  &  Wash.  R.  R.  Co.) 154,000 

100.000  West  Jersey  &  Seashore  R.  R.  Co.,  ist  Mtge. 

Consol.  Gold,  Series  B,  3>4s,  1936 91,000 

400,000  Western  Maryland  R.  R.  Co.,  ist  Mtge.  50- 
yr.,  Gold,  4s,  1952 35o»CKX) 

17.000  Western  N.  Carolina  R.  R.  Co.,  ist  Consol. 

Mtge.,  Gold.  6s,  1914 i7»595 

75.000  Wilmington  &  Northern  R.  R.  Co.,  Stock 

Trust  Ctfs.,  Gold,  4s 72,000 

100,000  Wisconsin    Central    Rwv.    Co.,     ist    Gen. 

Mtge.,  Gold,  4s,  1949 93.000 

Miscellaneous  Bonds. 

200,000  Connecticut  Rwy.  &  Lighting  Co.,  ist  and 
Rfdg.  50-yr.  Stamped,  Gold,  4>^s,  1951 
(Int.  gtd.  by  L^nited  Gas  Impt.  Co.) 203,000 

150,000  Continental  Coal  Co.,  ist  Mtge.,  Gold,  5s, 
1952  (Gtd.  by  Toledo  &  Ohio  Cent.  Rwy. 
Co.  and  Hocking  Valley  Rwy.  Co.)    ....      145,500 

100,000  East  Pittsburgh  Improvement  Co.,  ist 
Mtge.,  30-yr.,  Gold.  5s,  1931  (Gtd.  by  Se- 
curity Investment  Co.,  Pittsburgh) 97.000 
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$200,000  Fairmont   Coal  Co.,    ist   Mtge.,   Sink.   Fd., 

Gold,  5s,  1931   $194,000 

237,000  Gloucester  Ferry  Co.,  ist  Mtge.,  Gold,  5s, 

1928 213,300 

100,000  Kanawha  &  Hocking  Coal  &  Coke  Co.,  1st 
Mtge.,  Gold,  5s,  1951  (Gtd.  by  Toledo  & 
Ohio  Cent.  Rwy.  Co.  and  Hocking  Valley 
Rwy.  Co.)  97.500 

200,000  Kansas  City   Rwy.  &  Light  Co.,   ist   Lien 

Rfdg.  lo-yr.,  Gold,  5s,  1913 184,000 

5,000  Lehigh  Coal  &  Nav.  Co.,  ist  Mtge.,  4s,  1914.         5.000 

239,000  Lehigh  Coal  &  Nav.  Co.,  Fund,  and  Impt., 

Gold,  Ser.  A,  4s,  1948 239,000 

500JOOO  Lehigh  &  Wilkes-Barre  Coal  Co.,  Consol. 
Mtge.,  Gold,  4s,  1915  (Guaranteed  by  Cen- 
tral R.  R.  Co.  of  N.  J.) 490,000 

350,000  Norfolk  &  Western  Rwy.  Co. — Pocahontas 
Coal  &  Coke  Co.,  Joint  Purchase  Money, 
1st  Mtge.,  Gold  4s,   1941    322,000 

100,000  Omaha  Gas  Co.,   ist  Consol.  Mtge.,  Gold, 

5s,  1917 99.000 

25,000  Rockford  Gas,  Light  &  Coke  Co.,  ist  Con- 
sol. Mtge.,  Gold,  5s,  1950  (Gtd.  by  Ameri- 
can Gas  Co.)  24,500 

50,000  Springfield  Rwy.  &  Light  Co..  Coll.  Trust, 

Gold,  5s,  1933 45,500 

100,000  Welsbach  Co.,  Sink.  Fd.  Coll.  Trust  Mtge., 

Gold,  5s,  1930     89,500 

197,000  Westinghouse    Elec.    &    Mfg.    Co.,    Deb., 

Gold,  5s,  1913 200,940 

Stocks. 

20,700  (414  shares)  North  Penna.  R.  R.  Co.  (Gtd. 

8%  by  P.  &  R.  R.  R.  Co.)  40,158 

250,000  (2,500  shares)  Hudson  Companies.  Pre- 
ferred (X.  Y.)  157,500 

Total  Market  Value  at  this  Date. .  .$39,933,682 
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THE  PROVIDENT  LIFE  AND  TRUST  COM- 
PANY OF  PHILADELPHIA  will  receive  and 
execute  TRUSTS  of  every  description,  acting  as  EX- 
ECUTOR, ADMINISTRATOR,  GUARDIAN  OF  MINORS, 

TRUSTEE  OF  MARRIED  WOMEN,  and  as  TREASURER 
OF   RELIGIOUS   AND   CHARITABLE   INSTITUTIONS 

AND  CORPORATIONS. 

The  SECURITY  afforded  by  the  AMPLE  CAPITAL  of  this 
Company,  the  constant  supervision  of  its  affiiirs  by  competent 
Directors,  and  its  convenience  of  Location  render  its  employ- 
ment for  the  purposes  named  above  peculiarly  advantageous. 
Among  many  reasons  that  may  be  suggested  for  preferring  a 
Company  such  as  this  over  an  individual,  for  the  execution  ol 
Trusts,  we  name  the  following  : 

1. — The  Trustee  continues  unchanged  until  the  termination 
of  the  Trust. 

2. — Greater  security  and  protection  are  offered  to  tiie  ctstul  que 
trust  or  beneficiary. 

3. — When  investments  are  made,  an  order  of  the  Court  it- 
quires  the  Company  to  mark  them  with  the  specified  name  of 
the  Trust. 

4. — Every  account  is  kept  entirely  distinct  and  aeparate,  ^Hiich 
is  not  always  the  case  under  individual  management. 

5. — The  residence  of  the  Trustee  cannot  be  materially  changed 
when  such  Trustee  is  a  corporation ;  neither  can  tiie  Trust  be 
subject  to  neglect  or  oversight  resiilting  from  absence  or 
sickness. 

The  Safe  Deposit  Vaults  of  the  Company,  with  modem 
devices  for  security  and  convenience,  are  available  for  service. 
Boxes  rented  at  ^5  and  upwards. 
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The  relations  of  the  two  departments  of  the  business  are  fixed 
by  the  provisions  of  the  charter.  The  entire  surplus  in  the 
Insurance  Department  accumulates  for  the  benefit  of  the  policy 
holders.  The  only  advantage,  direct  or  indirect,  which  the 
stockholders  of  this  Company  can  at  any  time  have  from  the 
union  of  the  two  features  of  their  business,  results  from  the  fact 
that  the  management  of  Trusts,  from  which  they  derive  their 
profits,  is  done  for  them  without  charge.  The  accounts  of  the 
Insurance  and  Trust  Departments  are  kept  entirely  distinct  and 
separate. 
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Empowered  by  Law  to  insure  Lives  and  grant  Annuities:  to 
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For  the  Year  ending  12th  Month  j/,  igi2. 


As  customary  at  this  period,  the  Directors  of  The 
Provident  Life  and  Trust  Company  of  Philadelphia 
present  herewith  their  Forty-eighth  Annual  Report. 

New  Business. 

The  Company  has  issued  14,883  policies  during  the 
past  year,  insuring  $42,754,939.00  as  follows  : 

2,183  Life  Policies,  payable  at  Death  .    .  $  6,335,060.00 

8,976  Endowment    Policies,    payable    at 

Maturity  or  Prior  Decease  .    .    .     19,043,683.00 

3,724  Other  Policies ;  Mostly  Term  In- 
surance .    . 17,376,196.00 

This  is  an  increase  of  $3,516,505.00  in  insurance 
written  over  any  previous  year. 
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The  premiums  received,  including  old  as  well  as 
new  business,  amounted  to  $9,334,196.31  as  compared 
with  $8,785,278.83  reported  one  year  ago. 

If  to  the  $9,334,196.31  we  add  $279,655.18  the 
amount  of  dividends  left  with  the  Company  to  buy 
additions,  and  $106,426.00  surrender  values  applied 
to  buy  paid-up  insurance,  it  will  make  the  total  premium 
receipts  for  the  year  $9,720,277.49  as  compared  with 
$9,184,986.95  for  the  previous  year. 

The  receipts  for  interest  on  bonds,  mortgages  and 
other  loans,  dividends  and  rents  have  been  $3,609,577.52 
as  compared  with  $3,414,940.68  received  in  191 1. 

Forty-two  Annuities  have  been  sold  for  $152,838.26, 
upon  which  the  annual  payments  will  be  $13,075.39. 

There  have  also  been  issued  20  installment  certificates, 
upon  which  the  annual  payments  will  be  $10,800.00. 

Aggregate  Business. 

The  total  amount  of  insurance  now  outstanding  is 
$281,691,052.00  on  103,935  policies,  as  follows: 

13064  Life  Policies $41,279,354.00 

75470  Endowment  Policies 172,381,130.00 

1 5401   Term  and  other  Policies  .*  .    .    .      64,931,208.00 
Reversionary  Additions 3,099,360.00 

Three  hundred  and  ninety-five  Annuities  are  in  force, 
upon  which  the  annual  payment  is  $113,776.34. 

The  accumulated  fund  belonging  to  the  insured  is 
$78,040,797.37    at    the    present   market  value  of  the 
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securities  embraced  therein,  an  increase  of  $2,401,510.29 
over  amount  reported  one  year  ago. 

Payments  to  Policy  Holders. 

During  the  year  the  Company  has  paid  to  its  policy 
holders  $8,386,321.23  as  follows: 

On  Matured  Endowments $2,928,766.32 

On  Death  Claims 2,418,898.49 

Distribution  of  Surplus  in  dividends  on 
Policies,  used  by  the  insured  in  pay- 
ment of  premiums,  purchase  of  addi- 
tions or  in  cash 1,686,760.40 

For  Policies  surrendered  and  terminated  .     1,185,397.44 

On  Annuity  Bonds  and  Installment  Cer- 
tificates           166,498.58 

$8,386^321.23 

Since  its  organization  in  1865  the  Company  has  paid 
to  its  policy  holders  $110,354,648.30  as  follows : 

On  Matured  Endowments $33,898,153.11 

On  Death  Claims 36,491,750.65 

Distribution  of  Surplus  in  dividends  on 
Policies,  used  by  the  insured  in  pay- 
ment of  premiums,  purchase  of  addi- 
tions or  in  cash 24,075,827.82 

For  Policies  surrendered  and  terminated     13,612,116.42 

On  Annuity  Bonds  and  Installment  Cer- 
tificates        2,276,800.30 

$110,354,648.30 
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Expenses  of  Management. 

The  total  outlay  for  rents,  salaries,  taxes,  medical 
examiners'  fees,  advertising,  stationery,  repairs  to 
real  estate,  etc.,  was  $1,085,426.16  as  compared  with 
$1,034,408.96  so  expended  in  191 1. 

The  payments  for  agents'  commissions  on  new  and 
old  business  were  $906,641.33.  Agents'  commissions 
for  the  previous  year  amounted  to  $833,448.24. 

Mortality  Experience. 

Four  hundred  and  ninety-nine  deaths  have  occurred 
involving  the  payment  of  $2,517,199.00,  being  thirty-four 
less  in  number  and  $294,326.00  more  in  amount  than 
reported  for  the  year  before. 

This  is  6i/ff^  of  the  amount  of  claims  by  death 
expected  by  the  Combined  Experience  Mortality  Table, 
as  compared  with  sSj^^j^^  for  the  previous  year. 

The  average  rate  for  the  whole  history  of  the  Company 
to  the  close  of  191 2  is  6ii%^  of  the  amount  expected. 

This  year's  experience  is  therefore  the  same  in  ratio 
as  the  exceedingly  low  average  for  forty-seven  years. 

Investments. 

The  funds  belonging  to  the  Company  are  carefully 
invested  in  interest  bearing  securities. 

The  real  estate  investments  have  been  reduced  from 
$1,563,737.69,   as    reported  one  year  ago,  to  $1,390,- 


of  Philadelphia.  7 

454.93,  of  which  $750,000.00  is  represented  by  the 
Home  Office  buildings  in  Philadelphia,  and  $640,454.93 
is  invested  in  real  estate  acquired  by  foreclosure  of 
mortgages. 

The  amount  invested  in  bonds  and  mortgages  on 
real  estate  has  increased  from  $22,969,727.68  to 
$23,244,291.74. 

A  detailed  list  of  the  bonds  and  stocks  owned  by  the 
Company  is  given  herewith,  showing  a  total,  at  present 
market  value  of  $40,035,432.00,  as  compared  with 
$39,933,682.00  one  year  ago.  Included  in  the  above 
amount  held  for  this  year  is  only  $113,916.00  invested 
in  stocks ;  the  balance  is  invested  in  bonds. 

The  loans  on  policies  have  increased  from  $8,388,- 
801.54  to  $8,698,964.39.  Other  collateral  loans  have 
been  increased  from  $497,966.67  to  $2,193,778.54. 


Audits  of  Assets. 

As  usual,  we  present  herewith  a  statement  for  the 
Insurance  Department  of  the  Company,  of  the  receipts 
and  payments  for  the  year,  and  the  assets  and  liabilities 
at  the  end  of  the  year,  together  with  a  detailed  list  of  the 
Bonds  and  Stocks  owned.  We  also  append  the  certifi- 
cate of  a  well-known  firm  of  Certified  Public  Account- 
ants to  the  effect  that  they  have  examined  all  the  assets 
and  trust  funds  of  the  Company  and  verified  its  liabil- 
ities, including  a  test  of  the   clerical   accuracy   of  the 
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Insurance   Reserve   as    prepared    by    the    Company's 
actuarial  department. 

This  examination  is  in  addition  to  and  independent  of 
three  examinations  of  the  assets  of  the  Company  made 
during  the  year  by  the  Committee  on  Trusts  and  Audit 
and  reported  to  the  Board  of  Directors. 


Investment  of  Life  Insurance  Funds. 

In  order  to  meet  the  obligations  of  the  Life  Insurance 
Companies  it  is  necessary  for  them  to  reserve  a  portion 
of  the  premiums  received  each  year,  to  pay  the  Policies 
which  shall  become  claims  from  year  to  year.  These 
amounts  thus  reserved  make  up  the  Assets  of  the 
Companies. 

The  following  table  shows  how  these  Assets  of 
Companies  doing  business  in  New  York  State  have  in- 
creased in  each  five  year  period  during  the  last  fifty  years: 


Assets 

Increa.se 

1862  ...  $    33,400,000.00 

1867  • 

125,500,000.00 

$  92,100,000.00 

1872 

335.200,000.00 

209, 700,000.00 

1877 

396,400,000.00 

61,200,000.00 

1882 

450,000,000.00 

53,600,000.00 

1887 

597,600,000.00 

147,600,000.00 

1892 

903,700,000.00 

306,100,00000 

IS97 

.    1,334,000,000.00 

430,300,000.00 

1902   . 

.  2,062.400,000.00 

728.400,000.00 

1907  . 

.   2,918,000,000.00 

855,600,000.00 

191 1   . 

.  3.918,000,000.00 

1 ,000,000,000.00 

How  to  wisely  invest  these  enormous  accumulations 
increasing  now  at  the  rate  of  $250,000,000  each  year  is 
a  matter  of  gravest  importance  to  all  concerned. 
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Realizing,  as  the  executive  officers  of  our  best 
companies  surely  do,  the  sacredness  of  the  trust  com- 
mitted to  them  in  the  custody  of  these  funds,  they  are 
ever  alert  to  keep  the  money  invested  in  the  best 
possible  way.  Their  business  is  to  invest  the  assets 
safely,  at  fair  rates  of  interest. 

Individuals  have  a  right  to  risk  their  own  money  in 
trade,  business  or  even  in  speculation,  but  a  Life 
Insurance  Company  has  no  such  right.  Individuals,  or 
corporations  created  for  that  purpose,  may  promote 
public  utilities  or  private  industry,  but  it  is  no  function  of 
a  Life  Insurance  Company  to  appropriate  funds  in  its 
care  to  any  such  enterprises.  The  money  entrusted  to 
it  is  for  investment  for  the  benefit  of  the  policy  holders 
and  not  for  the  furtherance  of  schemes  of  any  sort. 

The  Finance  Committee  of  The  Provident. Life  and 
Trust  Company  watch  with  zealous  care  the  character  of 
the  investments  of  this  Company,  seeking  to  conserve 
principal  first  and  then  to  secure  as  high  a  return  for  the 
use  of  money  invested  as  can  be  done. 


Growing  Appreciation  of  Life  Insurance. 

The  work  of  the  agent  in  soliciting  for  life  insurance 
has  undergone  a  remarkable  change  in  the  last  fifty 
years.  At  the  beginning  of  that  period  while  the  subject 
claimed  increased  attention  and  the  benefits  of  the 
protection  of  life  insurance  were  also  more  appreciated, 
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• 

still  there  was  on  the  part  of  the  public  a  great  lack  of 
faith  and  understanding  in  relation  to  the  subject 
To-day  it  would  be  difficult  to  find  anyone  doubting  the 
financial  security  of  a  well  managed  company,  or  that 
the  payment  of  a  death  loss  occurring  many  years  in  the 
future  is  as  certain  of  payment  as  one  occurring  within 
the  next  month.  Such  confidence  fifty  years  ago  would 
have  been  unusual  if  not  indeed  surprising.  Equally 
remarkable  is  the  change  of  view  respecting  the  obliga- 
tion to  protect  dependents  by  a  policy  of  life  insurance. 
To-day  the  agent  has  little  need  to  dwell  upon  these 
phases  of  the  subject.  His  business  is  to  urge  the  duty 
of  immediate  action,  and  to  guide  by  his  extended 
knowledge  in  the  selection  of  a  company  and  the  selec- 
tion of  a  form  ot  policy  adapted  to  the  particular  case. 

Instead  of  receiving  $5,750,000.00  a  year  for  insurance 
premiums  as  they  did  fifty  years  ago,  the  Old  Line 
Insurance  Companies  reporting  to  New  York  State  are 
to-day  receiving  about  $560,000,000.00  premium  income 
each  year — that  is,  just  about  one  hundred  times  the 
amount  paid  to  ihttm  yearly  half  a  century  ago. 

Out  of  this  vast  yearly  contribution  to  thrift  and 
prosperity,  and  the  interest  receipts  from  invested  funds, 
the  companies  are  turning  back  each  year  to  the  insured 

or  their  families  in  dividends $  80,000,000.00 

For  surrender  values   •    • 75,500,000.00 

For  matured  endowments 44,500,000.00 

For  death  losses _18O^OOO,OO0J30 

Total  yearly  payment  lo  policy  holders  .  S38(),000,()db.OO 
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The  figures  are  too  large  to  be  readily  comprehended, 
but  they  give  some  idea  of  this  continuous  round  of  pay- 
ments by  those  who  are  able  to  pay — and  the  benefit  in 
later  years  by  those  who  need  it.  These  enormous 
figures  are  repeating  themselves  in  steadily  growing 
amounts  year  after  year,  and  show  the  increasing  appre- 
ciation of  the  beneficent  provision  of  life  insurance. 


The  Company's  Agents. 

Too  much  cannot  be  said  in  commendation  of  the 
loyalty  and  faithfulness  of  the  Agents  who  represent 
this  Company.  Probably  no  life  insurance  company  has 
such  a  group  of  men.  Mostly  they  have  chosen  to  work 
for  this  Company  because,  after  careful  examination, 
they  have  become  convinced  of  the  fidelity  and  skill  with 
which  it  has  been  managed.  They  give  their  whole 
hearts  to  their  work.  Offers  of  larger  commission  from 
other  companies  seldom  swerve  them — they  believe  in 
the  Provident  and  show  their  belief  by  their  untiring 
zeal  for  it. 

We  believe  that  the  high  character  of  the  Agents 
representing  this  Company  is  one  of  the  largest  factors 
in  making  the  Company  what  it  is  to-day — certainly  it 
has  had  much  to  do  with  producing  its  very  low  rate  of 
mortality;  all  of  our  Agents  realize  their  responsibility 
for  the  character  of  every  risk  which  they  submit.    They 
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have  the  confidence  and  regard  both  of  the  men  they 
insure  and  of  the  Officers  of  the  Company. 


Provisions  Against  Fire  Loss. 

The  great  fire  in  the  office  of  the  Equitable  Life 
Assurance  Society  early  last  year,  brought  forcibly  to 
our  attention  the  necessity  for  safeguarding  in  every 
possible  way  the  books  and  records  of  the  Company. 
The  Office  building  was  thoroughly  gone  over  by  experts 
and  every  possible  effort  made  to  discover  any  place  of 
danger  from  fire,  and  such  improvements  have  been 
made  as  to  reduce  the  danger  to  the  minimum. 

A  lot  of  land  in  the  immediate  neighborhood  (at  Nos. 
1 8,  20  and  22  Orianna  Street,  43  ft.,  8^  in.  by  55  ft., 
9  in.)  was  secured  upon  which  an  eight  story  building  is 
now  approaching  completion.  This  building  is  as  nearly 
fireproof  as  present  knowledge  can  make  it.  In  it  we 
propose  to  store  books,  records,  papers,  etc.,  not  in 
immediate  use,  thus  insuring  them  against  loss  by  fire 
and  removing  from  the  central  Office  building  much 
inflammable  material,  which  has  added  more  or  less  to 
the  danger. 

By  removing  all  such  records  from  the  main  building 
to  such  a  place  of  safe  deposit  as  soon  as  possible,  we 
shall  preserve  a  file  of  records  which  will  be  invaluable 
for  bringing  up  to  date  the  history  of  any  transaction, 
should  the  current  records  be  destroyed. 
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Changes  in  Board  of  Directors. 

The  vacancies  in  the  Board  reported  one  year  ago 
have  been  filled  by  the  election  of  Charles  H.  Hardinj 
and  J.  Whitall  Nicholson,  to  succeed  Joseph  Ashbrool 
and  Frank  H.  Taylor,  respectively. 

On  behalf  of  the  Board, 

ASA  S.  WING, 

President, 
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Balance  Sheet  for  all  Departments. 

ASSETS 
Insurance  Department: 

Bonds  and  Mortji^ages  and  Ground  Rents  ....  $23,244,291.74 
Real  Elstate,  Office    Buildings   and  Properties 

bought  in  under  foreclosure,  etc i>390»454.93 

Loans  on  Collateral  Security 2|  193.778.54 

Loans  on  Policies  of  this  Company 8,698,964.39 

Premium  Notes  Secured  by  Liens  on  Policies  .  .  1,584.25 
Bonds  and  Stocks  at  market  value,  at  this  date 

(see  list) 40,035,43200 

Cash 1^2,135.91 

$75,686,641.76 

Accrued  Interest 967,002.05 

Overdue  Interest 47,214.43 

Deferred  and  Uncollected  Premiums,  Less  Cost 

of  Collection ',339>939'i3    $78,040,797.37 

Apart  from  Insurance : 

Bonds  and  Mortgages  on  Real  Estate $804,248.96 

Real  Estate 100.00 

Loans  on  Collateral  Security 8,128,221.12 

Bonds  and  Stocks  at  Market  Value,  at  this  date  5,766,630.00 

Accrued  Interest  less  Accrued  Taxes,  etc.    .    .   .  61,07640 

Collections  in  Transit 6,966.78 

Cash g>37o>443-68    $17.137.68703 

$9S>178.484  40 

LIABILITIES 
Insurance  Department : 

Death  Claims  unpaid $741,684.37 

Unpaid  Dividends,  including  those  apportioned 

for  the  first  half  of  1913 i»048,370.55 

Premiums  paid  in  advance  and  other  liabilities  .  716,391.85 

Insurance  Fund  Reverse,  computed  by  Actu- 
aries* Table,  4*  on  Policies  issued  before 
iy)i,  and  by  American  Table,  3^^%  on  Poli- 
cies issued  since 68,724,373.00 

Additional  Insurance  Reserve  required  to  place 

all  Policies  on  3^  basis 3.695,281.00 

$74,426,100.77 
Contingency  Reserve  (not  incl.  Capital  Stock)  3.614,696.60    $78,046,797.37 

Apart  from  Insurance  : 

Deposits $10,045,910.94 

Certified  Checks 4,385.60 

Unpaid  Dividends 148.00 

Capital  and  Surplus : 

Capital  Stock $1,000,000.00 

Surplus  (including  accrued  interest 

and   excess    of    market  values 

over  book  values) 6,087,242.49      7.087,242.49    $17,137,687.03 

$9.5>i78;4g4:4p 

Trust  Funds  (kept  entirely  separate  from  Company's  Assets) 

Invested $90,827,292.80 

Uninvested 371,684.13  

191,198,976.93 


of  PhiladelpJiia, 


I 


Philadelphia,  Morris  Building, 
31st  December,  1912. 

We  have  examined  and  verified  all  the  assets  and  trust 
funds  of  The  Provident  Life  and  Trust  Company,  of  Philadel- 
phia and  we  have  verified  the  Company's  liabilities,  includ- 
ing a  test  of  the  clerical  accuracy  of  the  Insurance  Reserve, 
as  prepared  by  the  Company's  actuarial  department ;  and  we 
hereby  certify  that  the  accompanying  balance  sheet  and  sched- 
ules of  investments  are  correct  and  in  our  opinion,  correctly 
set  forth  the  Company's  financial  condition  at  31st  E>ecem- 
ber,  1912. 

LYBRAND,  ROSS  BROS.  &  MONTGOMERY, 
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INSURANCE   BONDS  AND   STOCKS. 


Government,  State,  County  and  Municipal  Bonds. 

MARKET  VALUE 
PAR  VALUE.  AT  THIS  DATE. 

$373,000  United  States  of  Mexico,  Gold,  4%,  1954..  $331,970 
4,000  County  of  Allegheny,  Pa.,  Compromise,  5%, 

1913      4.000 

152,000  County  of   Allegheny,    Pa.,    County    Road, 

Series  4,  4%,  1934 148.960 

900,000  City  of  Boston,  3>^%,  1929  to  1945 826,000 

200,000  City  of  Cincinnati,  Ohio,    Consol.    Sin.    Fd., 

3/^%»    1952    183,000 

223,000  Gloucester  City,  X.  J.,  4%,  1919  to  1933   . .  216.310 

36,000  City  of  Lynchburg,  Va.,  Rfdg.,  4J^%,  1927. .  35,640 
300,000  Massachusetts,     Commonwealth     of.     Gold, 

3J<2%»    1934    280.500 

32,000  City  of  Mobile,  Ala.,  Waterworks  and  Sewer- 
age 4^%,  1939  3^360 

160,000  City  of  New  York.  Consolidated  Stock,  Gold, 

3>^%.   1915  to  T918 152.380 

25,000  City  of  New  York.  Assessment,  Gold,  3J^%, 

1914      24,500 

919,000  City  of  New  York,  Corp.  Stock.  Gold,  33^%, 

1953    and    1954    767.3^5 

125,000  City  of   New  York,   Assessment,  Gold,  4%, 

1918  and   19T9   121,750 

400,000  City  of  New  York,  Corporate  Stock,  Gold,  4%, 

1955  to  1957  384*000 

100.000  City  of   New  York,   Corporate  Stock,  Gold, 

4/2%,  1957  104,000 

500,000  City  of  New  York,  Corporate  Stock,  7%,  1915  522,500 
20,500  City  of  Philadelphia,  Loan  of  1898,  3%,  1913 

to  191 5 19^10 
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MARKET  VALUE 
PAR  VALUE.  AT  THIS  DATE. 

$ioo,ocx)  City  of  Philadelphia,  Loan  of  1898,  Series  Q, 

3>1%,   1924      $93»ooo 

250,000  City  of  Philadelphia,  School  District  of,  4%, 

1914 248,750 

66,000  City  of  Pittsburgh,  Pa.,  4j4%>  1913  to  1915  66,000 

6,000  City  of  Pittsburgh,  Pa.,  Compromise,  5%,  1913  6,000 
150,000  City  of  Portland,  Multonomah  Co.,  Oregon, 

Bridge,  Gold,  4%,  1934 142,500 

4,000  Port  of  Portland,  Or^on,  Gold,  5%,  1922..  4,180 

100,000  City  of  Richmond,  Virginia,  5%,  1921 104,000 

75,000  Salt  Lake  Qty,  Utah,  School  District,  Gold, 

Series  3,  5%,  1913 .^ 74,625 

100,000  Salt  Lake  City,  Utah,  Rfdg.  4%,  1918 97»500 

100,000  Salt  Lake  City,  Utah,  Rfdg.,  4>4%,  1924  .. .  100,000 
50,000  City  of  San  Diego,  California,  4j4%,  191 5  to 

1933       50,080 


Railroad  Bonds  (including  Street  Railway). 

$25,000  Altoona  &  Logan  Valley  Electric  Rwy.  Co., 
Consol.  Mtge.,  Gold,  4>4%,  1933  (Gtd.  by 

The  American   Rwys.   Co.)    $22,500 

44,000  Atchison,  T.  &  S.  Fe  Rwy.  Co.,  loo-yr.  Adj. 

Unstamped,  Gold,  4%.  1995  38,280 

156,000  Atchison,  Top.  &  S.   Fe  Rwy.  Co.,  Adjust. 

(stpd.) ,  Gold,  4%,  1995   136,500 

700,000  Atchison,  Top.  &  S.  Fe  Rwy.  Co.   (Eastern 

Oklahoma  Div.),  ist  Mtge.,  Gold,  4%,  1928    668,500 

200.000  Atchison,  Top.  &  S.  Fe  Rwy.  Co.,  California- 
Arizona  Lines,  1st  and  Ref.  Mtge.,  4>4%, 
1962 200,000 

331,000  Atlantic  Coast  Line  R.  R.  Co.,  ist  Cons.  Mtge. 

50-yr.  Gold,  4%,  1952   314450 

500,000  Atlantic  Coast  Line  R.  R.  Co.,  L.  &  N.  Coll., 

Gold,  4%,  1952   460,000 
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-.-  ,,.,.,»  MARKET  VALUE 

PAR  VALUE.  AT  THIS  DATE. 

$200,000  Baltimore  &  Ohio  R.  R.  Co.,  ist  Mtge.,  Gold, 

4%,   1948      $i94»oa> 

250,000  Baltimore  &  Ohio  R.  R.  Co.,  Prior  Lien,  Gold, 

3>1%,    1925    227,500 

950,000  Baltimore  &  Ohio  R.  R.  Co.,  3-yr.  Secured 

Notes,  Gold,  43^%,   1913   945»250 

25,000  Baltimore  &  Ohio  R.  R.  Co.  (Pittsburgh  June, 
and  Middle  Div.),  ist  Mtge.,  Gold,  3^%, 

1925 21,750 

500,000  Balto.  &  Ohio  R.  R.  Co.  ( P.,  L.  E.  &  W.  Va. 

System),  Rfdg.  Mtge.,  Gold,  4%,  1941  ..  442,500 
125,000  Bahimore  &  Ohio  R.  R.  Co.  (S.  W.  Div.),  ist 

Mtge.,  Gold,  3^2%,   1925    112,500 

826,000  Baltimore  &  Ohio  Equipment  Trust  of  Feb., 

1912,  4J^%,  1914  to  1917  821,870 

100,000  Buf.  &  Susq.  R.  R.  Co.,  ist  Mtge.  Rfdg.,  Gold 

(Ctf.  Dep.).  4%»  1951   37.O00 

100,000  Buffalo  &  Susq.  Rwy.  Co.,  ist  Mtge  50-yr., 

Gold  (Ctf.  Dep.),  4>^%»  i953 I3»«)0 

296,000  Canada  Southern  Rwy.  Co.,  ist  Mtge.  Ex- 
tended, 6%,  1913 296,000 

490,000  Central  of  Georgia  Rwy  Co.,  Consol,  Mtge.. 

Gold,  5%,   1945   526.750 

26.000  Central  of  Georgia  Rwy.  Co.,  Equip.,  Gold, 

Scries    H,  4^2%,    1913    25,870 

254,000  Central  of  Georgia  Rwy.  Equipment  Asso- 
ciation, Gold,  Series  i  (Gtd.  by  Central  of 
Georgia     Rwy.    Co.),    4>4%,     1913    and 

1914 253,095 

500,000  Central  Pacific  Rwy.  Co.,   ist  Rfdg.  Mtge., 

Gold  (Gtd.  by  Southern  Pacific  Co.),  4%, 

1949       475*000 

260,000  Central  Pacific  Rwy.  Co.,  Gold  Mtge,  35^%, 

1929   (Gtd.  So.  Pac.  Co.)    235,300 

200,000  Central    Pacific   Rwy.   Co.    (Through   Short 
Line),   ist  Mt^e..  Gold,    4%,    1954    (Gtd. 
by  Southern   Pacific  Co. )    iSogOOO 
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MARKET  VALUE 
PAR  VALUE.  AT  THIS  DATE. 

$100,000  Chesapeake  &  Ohio  Rwy.  Co.,  ist  Cons.  Mtge. 

50-yr.,  Gold,  5%,   1939 $109,500 

658,000  Chesapeake  &  Ohio  Rwy.   Co.,  Gen.   Mtge., 

Gold,   4>^%,    1992    658,000 

250,000  Chicago  &  Alton  R.  R.   Co.,  Rfdg.   50-yr., 

Gold,   3%,    1949    167,500 

250,000  Chicago  &  Alton  Rwy.  Co.,  ist  Lien,  50-yr., 

Gold,  354%,  1950  160,000 

100,000  Chicago   &   East.    111.   R.   R.   Co.,   Rfdg.   & 

Impt.    (Mtg.),   Gold,   4%,    1955    77,500 

400,000  Chicago,    Indianapolis    &   St.    Louis    Short 

Line  Rwy.    Co.,   ist    Mtge.    50-yr.,  Gold, 

4%.  1953  (Gtd.  by  C.  C,  C.  &  St.  L.  Rwy. 

Co.)       372,000 

41,000  Chicago,   Milwaukee  &  St.   Paul   Rwy.   Co., 

Terminal  Mtge.  30-yr.,  Gold,  5%,  1914  .  41,205 
544,000  Chicago  &  N.  W.  Rwy.  Co.,  Cons.  Sink  Fund, 

7%y     1915        571,200 

170,000  Chicago  Rwys.   Co.,   Consol.    Mtge.    20-yr., 

Gold,  Series  B,  4  and  5  %,   1927   143,650 

144,000  Chicago,  Rock  Island  and  Pacific  Rwy.  Co., 

1st   Mtge.   6%,    1917    153,360 

50,000  Chicago,  R.  I.  &  Pac.  Rwy.  Co.,  ist  and  Pfd. 

Mtge.,  Gold,  4%,  1934 43,250 

100,000  Chicago,  R.  I.  &  Pac.  Rwy.  Co.,  Equip.  Gold, 

Notes,  43^%,   1913  &   1914   99,250 

4,000  Chicago  &  St.  Louis  Rwy.  Co.,   ist  Mtge. 

6%,    1915    4,120 

150,000  Chicago,  St.  Louis  &  New  Orleans  R.  R.  Co., 
Gold  (Gtd.  by  Illinois  Central  R.  R.  Co.), 

3>^%,    1951    123,000 

544,000  Chicago  &  Western  Indiana  R.  R.  Co.,  Con- 
sol.  50-yr.,  Gold,  Gtd.,  4%,  1952 484.160 

400,000  Cleveland,  Cincinnati,  Chicago  &   St.  Louis 

Rwy.  Co.,  Gen.  Mtge.,  Gold,  4%,   1993   .     3^4.ooo 
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••ARKET  VALUE 
PAR  VALUE.  AT  THIS  DATE 

$i22,ocx)  Cleveland,  Columbus,  Cincinnati  &  Indiana- 
polis Rwy.  Co.,   1st  Consol.  Mtge.,  Gold, 

7%,    1914    $125,660 

• 

25,000  Cleveland  Electric   Rwy.  Co.,  Mtge.,  Gold 

(Ohio),  5%,  1913 24,875 

149,000  Cleveland  Terminal  &  Valley  R.  R.  Co.,  ist 

Mtge.,  Gold  (Gtd.  by  Baltimore  &  Ohio  R. 

R.  Co.),  4%,  1995   i37»o8o 

300,000  Consolidated  Traction  Co.   1st  Mtge.,  Gold 

(N.  J.),  5%,  1933   309^000 

438,000  Easton  &  Amboy  R.  R.  Co.,  ist  Mtge.  (Gtd. 

by  Lehigh  Val.  R.  R.  Co.),  5%,  1920  . .  455,520 
300,000  Elgin,  Joliet  &  Eastern  Rwy.  Co.,  ist  Mtge., 

5%,    1941    • 318,000 

233,000  Elmira,  Cort.  &  Northern    R.    R.    Co.,    ist 

Mtge.,  Gold  (Guaranteed  by  Lehigh  Valley 

R.  R.  Co.),  5%,  1914  234,165 

94,000  Elmira.  Cort.  &  North.  R.  R.  Co.,  Pfd.,  ist 

Mtge.,  Gold,  6%,  1914  95410 

297,000  Erie  R.  R.  Co.,  ist  Consol.  Prior  Lien,  Gold, 

4%,  1996   256455 

800,000  Erie  R.  R.  Co.,   ist  Gen.  Lien.  Gold,  4%, 

1996     600,000 

400,000  Erie  R.   R.   Co.,   Pennsylvania  Coll.,  50-yr., 

Gold,  4%,  1951    356,000 

80,000  Evansville  &  T.  H.    R.  R.    Co.,    ist    Gen. 

Mtge.,  Gold,  5%,   1942   78400 

13,000  Georgia  Pacific  Rwy.  Co.,   ist  Mtge.,  Gold, 

6%,    1922      14.JOO 

243,000  Greenbrier  Rwy.  Co.,  ist  Mtge.,  Gold  (Gtd. 

by  the  C.  &  O.  Rwy.  Co.).  4%,  1940 215,055 

135,000  Hocking  Valley  Rwy  Co.,  ist  Consol  Mtge., 

Gold,  43^%,  1999  I35»«X> 

100,000  Hocking  \'alley    Rwy.    Co.,    Equip.    Trust 

Notes,  Gold,  Series  A,  4%,  1914  to  1916      08,000 
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MARKET  VALUE 
PAR  VALUE.  AT  THIS  DATE. 

$190,000  Hocking  Valley  Rwy.   Co.,   "Equip.   Obliga- 
tion," Gold,  Car  Trust  No.  2  of  1907,  4%, 

1913  to   1916      $187,000 

250,000  Hudson  &  Manhattan  R.  R.  Co.,  ist  Mtge., 

Gold,  4^%,    1957    170,000 

69,000  Jersey  City  &  Bergen  R.  R.  Co.,  ist  Mtge., 

Extended,  4^%,  1923   65,550 

43,000  Kansas  City,  F.  Scott  &  Memphis  R.  R.  Co., 

Consol.  Mtge.,  6%,   1928    48,160 

250,000  Kansas  City,   Fort   Scott  &  Memphis  Rwy. 

Co.  Rfdg.  Mtge.,  Gold  (Gtd.  by  St.  Louis 

&  San  Francisco  R.  R.  Co.),  4%,  1936  . .  190,000 
38,000  Kansas  City  Southern  Rwy.  Co.,   ist  Mtge. 

50-yr.,  Gold,  3%,  1950 27,550 

948,000  Lake  Shore  &  Mich.  So.    Rwy.    Co.,    25-yr. 

(Deb.),  Gold,  4%,  1928  and  1931    872,160 

200,000  Lehigh  Valley  R.  R.  Co.,  Gen.  Consol.  Mtge., 

Gold,  4%,  2003   192,000 

462,000  Lehigh  Valley  R.  R.  Co.,  Coll.  Trust,  Gold, 

4%,   1913  to   1923    455325 

101,000  Lehigh  Valley  R.  R.  Co.,  Equip.  Trust,  Gold, 

Series  J,  4>4%,  1914  and  1917 100,995 

200,000  Long  Isl.  R.  R.  Co.,  Rfgd.  Mtge.,  Gold  (Gtd. 

P.  R.  R.  Co.),  4%.  1949 189,000 

84,000  Long  Island  R.  R.  Co.,  Ferry,  ist  Mtge.,  Gold, 

4/^%,   1922   81,480 

350,000  Louisville  &  Nashville    R.    R.    Co.,    Unified 

Mtge.,  Gold,  4%,   1940   343»ooo 

200,000  Louisville      &      Nash. — Southern      (Monon. 

Coll.),  Joint  Gold,  4%,  1952 176,000 

200,000  Manhattan   Rwy.    Co.,   Consol.    Mtge.,    Gold 

(N.  Y.),  4%,   1990   187,000 

133,000  Market  Street  Elevated  Passenger  Rwy  Co., 

1st    Mtge.,  Gold    (Gtd.    by    Philadelphia 

Rapid  Transit  Co.),  (Pa.),  4%,  1955 127,015 

240,000  Mason  City  &  Fort  Dodge  R.  R.  Co.,  1st 

Mtge.,  50-yr.,  Gold,  4%,  1955   168,000 
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MARKET  VALUE 
PAR  VALUS.  AT  THIS  DATE. 

$290,CKX>  Memphis  Union  Station  Co.,  2-yr.  Coll.  Gold 

Notes   (Gtd.),   5%.   ^913    $288,550 

100,000  Metropolitan  West  Side  Elev.  Rwy.  Co.,  ist 
Mtge.  40-yr.,  Gold  (Chicago,  111.),  4%, 
1938     82,000 

300,000  Milwaukee  &  Northern  R.  R.  Co.,  ist  (Con- 
sol.)  Mtge.,  6%,  1913 30i,5«> 

200,000  Minneapolis,  St.  Paul  &  Sault  Ste.  Marie 
Rwy.  Co.,  1st  Consol.,  50-yr.,  Gold  (Int. 
gtd.  by  Canadian  Pacific  Rwy.  Co.),  4%, 
1938      191,000 

136,000  Missouri  Pacific  Rwy.    Co.     (Coll.)     Trust, 

Gold,  5%,  1917   134,640 

500,000  Missouri  Pacific  Rwy.  Co.,   ist  Coll.  Mtge., 

Gold,  5%,  1920  487»5<» 

8,000  Monongahela  Riv.  R.  R.  Co.,  ist  Mtge.  Gold 

(Gtd.  by  B.  &  O.  R.  R.),  5%,  1919 8,200 

274,000  Morris  &  Essex  R.  R.  Co.,  ist  Consol.  Gtd, 

Mtge.,   7%,    1915    293.180 

193,000  Morris  &  Essex  R.  R.  Co.,  ist  Mtge.,  7%, 

1914     198,790 

294,000  Nashville,  Qiattanooga  &  St.  Louis  Rwy.  Co., 

1st  Mtge.,  7%,   1913    296,940 

100,000  Nassau  Electric  R.  R.  Co.,  ist  Consol.  Mtge,, 

Gold    (Gtd.   by   Brooklyn   Heights  R.   R. 

Co.),  47o,   1951    78,500 

100,000  N.  Y.  Cent.  &  Hudson  Riv.  R.  R.  Co.,  3-yr. 

Gold  Notes,  4^/2%,  1915 99,000 

472,000  N.  Y.  Cen.  &  Hud.  Riv.  R.  R.  Co.,  1st  Rfdg. 

Mtge.,  Gold,  3>^%,   1997   405,920 

500,000  N.  Y.  Cen.  &    Hud.  Riv.    R.  R.  Co.,   30-yr. 

Deb.,   Gold,   ^%,    1934    452,500 

425,000  New  York  Central  &  Hudson  River  R.  R. 

Co.,  Lake  Shore  Coll.  Trust,  Gold,  3^% 

1998       332,125 
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MARKET  VALUE 
t»AR  VALUE,  AT  THIS  DATE. 

$382,cxx)  New  York  Central   &    Hudson    River  R.  R. 
Co.,  Michigan  Central  Coll.,  Gold,  3>4%, 

1998      $299,870 

4,000  New  York  &  Erie  R.  R.  Co.,  Ext'd   (3d) 

Mtge.,  Gold  4H%,  1923 4»ooo 

7,000  New  York  &  Erie  R.  R.  Co.,  Ext'd   (4th) 

Mtge.,  Gold,  5%,   1920   7,210 

121,000  N.  Y.,  N.  H.  &  Hartford  R.  R.  Co.,  Notes, 

4%,  1913  and  1914 1 19*580 

50,000  New  York,  New  Haven  &  Hartford  R.  R. 

Co.,  Notes,  5%,  1913  49»ZSo 

37,000  New  York   Railways   Company,    30-yr.     ist 
Real    Estate     and    Refunding     Mortgage, 

Gold,  4%,    1942    2§,49o 

112,000  New  York  Railways    Company,    30-yr.  adj. 

Mtge.  Income,  5%,   1942    63,280 

50,000  Norfolk  &  West  Rwy.  Co.,  ist  Consol.  Mtge., 

Gold,   4%,    1996    48,500 

250,000  Norf.  &  West.  Rwy.  Co.,  Div.  1st  Lien  &  Gen. 

Mtge.,  Gold,  4%,   1944   231,250 

200,000  Northern  Pacific  Rwy.  Co.,  Gen.  Lien,  Rwy. 

and  Land  Grant,  Gold,  3%,  2047 136,000 

320,000  Northern  Pac.    Rwy.  Co.    (St.    Paul-Duluth 

Div.)  Mtge.,  Gold,  4%,  1996 300,800 

250,000  Northern  Pac. — G.  Northern    (C.    B.    &   Q. 

Coll.).  Joint  Gold,  4%,  1921   238,750 

650,000  Oregon  Short  Line  R.  R.  Co.,  25-yr.  Rfdg., 
Gold   (Gtd.  by  Union  Pacific  R.  R.  Co.), 

4%,    1929    598,000 

250,000  Oregon  Short  Line  Rwy.  Co.,  ist  Mtge. 
Gold  (Int.  Gtd.  by  Union  Pacific  R.  R. 
Co.),  6%,   1922   277,500 

181,000  Passaic  &  Newark  Electric  Traction  Co.,  ist 
Mtge.  40-yr.,  Gold  (Gtd.  by  Consolidated 
Traction  Co.)   (N.  J.),  5%,  1937 186430 
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MARKET  VALUE 
PAR  VALUR.  AS  THB  DATE. 

$380,000  Pennsylvania    Co.    (Coll.    Trust)     15-25-yr. 

Gold  (Gtd.  by  P.  R.  R.  Co.),  4%,  193 1  . .  $364,800 

200,000  Pennsylvania  &  New  York  Canal  and  R.  R. 
Co.,  Gen.  Consol.  Mtge.   (Gtd.  by  Lehigh 

Valley  R.  R.  Co.),  4%,  1939 • 197,000 

53,000  Pennsylvania  R.  R.  Co.,  Coll.  Trust,  Gold, 

4>^%,    1913    SZSXO 

100,000  Penna.   R.   R.   Co.,   Consol.   Mtge.,   Sterling 

(£20,000),  3>^%»    1945    90»ooo 

814,000  Pennsylvania  R.  R.  Co.,  lo-yr.  Conv.,  Gold, 

2>y2%.   1915    785»5io 

375,000  Pennsylvania  General  Freight  Equipment 
Trust,  Gold,  4%,  1913  to  1917,  Issue  of 
1907  (Gtd.  by  Penna.  R.  R.  Co.)    369,325 

297,000  Pennsylvania  General  Freight  Equipment 
Trust,  Gold,  4%,  1914  to  1917,  Issue  of 
1910   (Gtd.  by  Penna.  R.  R.  Co.) 293430 

265,000  Pennsylvania  General  Freight  Equipment 
Trust.  Gold,  4%,   1914  to  1917,  Issue  of 

1912  (Gtd.  by  Penna.  R.  R.  Co.)  261,350 

2,000  Penna.  Steel  Equip.  Trust,  Gold  3>4%,  191 3 

(Gtd.  by  Pa.  R.  R.  Co.)   1,990 

6,000  Penna.  Steel  Roll.  Stock  Trust,  Gold,  3J4%, 

1913  (Gtd.  by  Pa.  R.  R.)   5»970 

300,000  Pere  Marquette  R.  R.  Co.,  Rfdg.  Mtge.,  Gold, 
4%,  1955  (Gtd.  by  The  Cin.,  Ham.  &  Day- 
ton  Rwy.   Co.)    169,500 

19,000  Perkiomen  R.  R.  Co.,  ist  Mtge.,  2d  Series, 

Gold,   5%,    1918    (Gtd.)    19475 

250,000     Phila.,  Balto.  &  Washington  R.  R.  Co.,  1st 

Mtge.,  4%,   1943   250,000 

10,000  Philadelphia,  Germantown  &  Chestnut  Hill  R. 
R.  Co.,   1st  Mtge.  4>2%,   1913   (Gtd.  by 
Pennsylvania  R.  R.  Co.)    9»9SO 
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MARKET  VALUE 
PAR  VALUE.  AT  THIS  DATE. 

$106,000  Philadelphia  &  Reading  R.  R.  Co.,  Sink  Fd. 
Ext.,  Gold,  4%,  1932.  (Gtd.  by  Phila.  & 
Reading  Coal  and  Iron  Co.  and  by  Read- 
ing Co $103380 

45,000  Pittsburgh,  Cin.,  Chicago  &  St.  Louis  Rwy. 
Co.,  Cons.  Mtge.,  Gold,  4%,  1945,  Series 
D  (Gtd.  by  The  Penna.  R.  R.  Co.)    43»200 

780,000  Reading  Co.  and  P.  &  R.  Coal  &  Iron  Co., 

Gen.  Mtg.,  Gold,  4%,  1997   752,700 

715,000  Reading  Co.    (Jersey   Central  Coll.),   Gold, 

4%,    1951    682,825 

199,000  Richmond  &  Danville  R.  R.  Co.,  Cons.  Mtge., 

Gold,  6%,  1915   203.975 

100,000  Rio  Grande  Western    Rwy.  Co.,    ist    Trust 

Mtge.,  50^yr.,  Gold,  4%,  1939 83,500 

100,000  Rio  Grande    Western  Rwy.    Co.,   ist    Cons. 

Mtge.  50-yr.,  Gold,  4%,  1949,  Sub  Series 

A      78,500 

250,000  St.  Louis  Iron  Mtn.  &  So.  Rwy.  Co.  (River 

&  Gulf  Divs.),  1st  Mtge.  30-yr.,  Gold,  4% 

1933      207,500 

139,000  St.  Louis  &  San  Francisco  R.  R.  Co.,  Rfgd. 

Mtge.,  Gold,  4%,  1951    102,860 

70,000  St.   Paul   &  Duluth   R.   R.   Co.,   2d   Mtge., 

5%,  1917     71400 

10,000  St.  Paul  Eastern  Grand  Trunk  Rwy.  Co.,  ist 
Mtge.,  Gold,  6%,   1913,   (Int.  guaranteed 
Chicago  &  North  Western  Rwy.  Co.) 10,000 

300,000  Seaboard  Air  Line  Rwy.,  Equip.  Trust  Ctfs., 

Gold,  5%,  1913  to  1915,  Series  I 297,325 

200,000  Second  Avenue  R.  R.  Co.,  of  New  York,  ist 
Consol.  Mtge,  5%,  1948,  (Gtd.  by  Metro- 
politan Street  Rwy.  Co.)    80,000 

248,000  South    Carolina   &   Georgia   R.    R.    Co.,    ist 

Mtge.,  Gold  5%,   1919  252,960 
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MARKET  VALUE 
PAR  VALUE.  AT  THIS  DATE. 

$500,000  Southern  Pacific  R.  R.  Co.,  ist  Rfdg.  Mtge., 
Gold,  4%,  1955  (Gtd.  by  Southern  Pacific 
Co.)       $465,000 

225,000  Southern    Rwy.    Co.   (St.  Louis     Div.),   ist 

Mtg.  50-yr.  Gold,  4%,  1951   198,000 

270,000  Steubenville  &  Indiana  R.  R.  Co.,  ist  Mtge., 

Extended,   5%,    1914    271,350 

500,000  Terminal  R.  R.  Asso.,  of  St.  Louis,  Gen. 
Mtge.,  Rfdg.  Sink.  Fd.,  Gold,  4%,  1953 
(Int.  and  Sink.  Fd.  gtd.  by  14  R.  R. 
Cos.)       ^  465,000 

40,000  Toledo  &  Ohio  Central  Rwy.,  Co.,  Car  Tr., 

Gold,  4%,  191 3,  Series  B  40,000 

50,000  Union  Traction    Co.  of  Indiana,    ist    Gen. 

Mtge.,  Gold,  5%,   1919   47,500 

200,000  Union  Traction   Co.  of    Phila.,    50-yr.    Sink. 

Fund  Coll.  Trust  Mtge.,  Gold,  4%,  1952  . .     180,000 
48,900  \'irginia  Midland  Rwy.  Co.,  3d  Mtge.,  Series 

C,  6%,  1916 50,856 

350,000  Wabash  Pittsburgh  Terminal  Rwy.  Co.,  ist 
Mtge.  50-yr.  Gold,  4%,  1954,  Certificates 
of   Deposit    94,500 

250,000  Wabash  R.  R.  Co.,  ist  Mtge.,  (Jold,  5%,  1939    263,750 

175,000  Washington  Terminal  Co.,  ist  Mtge.,  Gold, 
2>y^7oy  1945  (Gtd.  by  The  Baltimore  & 
Ohio  R.  R.  Co.,  &  Phila.,  Bait.  &  Wash. 
R.  R.  Co.)    146,125 

100,000  W.  Jersey  &  Sea.  R.  R.  Co.,  ist  Mtge.  Cons. 

Gold,  3K'%,  1936,  Ser.  B  88,000 

400,000  Western  Maryland  R.  R.  Co.,  ist  Mtge.  50- 
yr.,  Gold,  47r,  1952   334.000 

40,000  Western  Xorth  Carolina  R.  R.  Co.,  ist  Cons. 

Mtge.,  Gold,  6%,  1914 40,400 

75,000  Wilmington  &  Northern  R.  R.  Co.,  stock  Tr. 

Ctfs.,  Gold,  4%   72,qoo 
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MARKET  VALUE 
PAR  VALUE.  AT  THIS  DATE. 

$100,000  Wisconsin  Central  Rwy.  Co.,  ist  Gen.  Mtge., 

Gold,  4%,  1949  : $9i»5«> 


Miscellaneous  Bonds. 

$200,000  Connecticut  Rwy.  &  Lighting  Co.,  ist  &  Rfdg. 

50-yr.   Stamped,   Gold,  4>4%,    195 1    (Int. 

gtd.  by  The  United  Gas  Impt.  Co.)   ......  $202,000 

150,000  Continental  Coal  Co.,   ist  Mtge.  Gold,  5%, 

1952  (Gtd.  by  The  Toledo  &  Ohio  Central 

Rwy.  Co.  and  The  Hocking  Valley  Rwy. 

Co.)    146,250 

100,000  East  Pittsburgh  Improvement  Co.,  ist  Mtge. 

30-yr.,  Gold,  5%,  1931    (Gtd.  by  Security 

Investment  Co.,   Pittsburgh)    98,000 

200,000  Fairmont  Coal  Co.,    1st   Mtge.   30-yr.   Sink. 

Fd.,  Gold,  5%,  1931   190,000 

236,000  Gloucester  Ferry  Co.,  ist  Mtge.,  Gold,  5%, 

1928    212,400 

100,000  Kanawha  &  Hocking  Coal  &  Coke  Co.,   ist 

Mtge.,  Gold,  5%,  195 1  (Gtd.  by  The  Toledo 

&  Ohio  Cent.  Rwy.  &  The  Hock  Val.  Ry.)  97,500 
200,000  Kansas  City  Rwy.  &  Lt.  Co.,  1st  Lien  Rfdg, 

lo-yr.,  Gold,  5%,  1913 177,000 

5,000  Lehigh  Coal  &  Nav.  Co.,  ist  Mtge.  4%,  1914  4,950 
16,000  Lehigh  Coal  &  Nav.  Co.,  1st  Consol.  Mtge. 

4>^%,    1914    16,000 

239,000  Lehigh  Coal  &  Nav.  Co.,  Fund.  &  Impt.  50- 
yr.,  CJold,  4%,  1948,  Ser.  A   236,610 

500,000  Lehigh  &  Wilkes-Barre  Coal  Co.,  Consol. 
Mtge.,  Gold,  4%,   1915    (Gtd.  by  Central 

R.  R.  of  N.  J.)    492,500 

350,000  Norfolk  &  Western  Rwy.  Co. — Pocahontas 
Coal  &  Coke  Co.,  Joint  Purchase  Money, 
1st  Mtge.,  Gold,  4%,  1941   316,750 
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MARKET  VALUE 
PAR  VALUE.  AT  THIS  DATE* 

$100,000  Omaha  Gas  Co.,  ist  Consol.  Mtge.,  Gold,  5%, 

1917      $98,000 

25,000  Rockford  Gas  Light  and  Coke  Co.,  ist  Consol. 
Mtge.,  Gold,  5%,  1950  (Gtd.  by  the  Ameri- 
can Gas  Co.)    24,500 

50,000  Springfield  Rwy.  and  Light  Co.,  Coll.  Trust, 

Gold,  5%,  1933  45.750 

100,000  Welsbach  Co.,  30-yr.  Sink.  Fd.  Coll.  Trust 

Mtge.,  Gold,  5%,   1930   93,000 

147,000  Westinghouse  Elec.  &  Mfg.  Co.,  I>ebenture, 

Gold,  5%,  1913   I47.«)0 

Stocks. 

$20,700  414  shares  North   Penna.  R.    R.  Co.    (Gtd. 

8%  by  Phila.  &  Read  g  R.  R.  Co.)   $38,916 

250,000  2500  shares  Hudson  Companies,  Preferred.       75,000 

Total  Market  Value  at  this  Date $40,035432 
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THE  PROVIDENT  LIFE  AND  TRUST  COM- 
PANY OF  PHILADELPHIA  will  receive  and 
execute  TRUSTS  of  every  description,  acting  as  EX- 
ECUTOR, ADMINISTRATOR,  GUARDIAN  OF  MINORS. 
TRUSTEE  OF  MARRIED  WOMEN,  and  as  TREASURER 
OF  RELIGIOUS  AND  CHARITABLE  INSTITUTIONS 
AND  CORPORATIONS. 

The  SECURITY  afforded  by  the  AMPLE  CAPITAL  of  this 
Company,  the  constant  supervision  of  its  affairs  by  competent 
Directors,  and  its  convenience  of  Location  render  its  employ- 
ment for  the  purposes  named  above  peculiarly  advantageous. 
Among  many  reasons  that  may  be  suggested  for  preferring  a 
Company  such  as  this  over  an  individual,  for  the  execution  of 
Trusts,  wc  name  the  following  : 

I. — ^The  Trustee  continues  unchanged  until  the  terminatioo 
of  the  Trust 

2. — Greater  security  and  protection  are  offered  to  the  ocs/uf  qm 
trust  or  beneficiary. 

3.— When  investments  are  made,  an  order  of  the  Court  re- 
quires the  Company  to  mark  them  with  the  specified  name  of 

the  Trust. 

4. — Every  account  is  kept  entirely  distinct  and  separate,  which 
is  not  always  the  case  under  individual  management. 

5. — The  residence  of  the  Trustee  cannot  be  materially  changed 
when  such  Trustee  is  a  corporation ;  neither  can  the  Tkxiat  be 
subject  to  neglect  or  oversight  resulting  from  absence  or 
sickness. 

The  Safe  Deposit  \'aults  of  the  Company,  vrith  modem 
devices  for  securitv  and  convenience,  are  available  for  service. 
Boxes  rented  at  $5  and  upwards. 


Forty-ninth  Annual  Report 


and 


Balance  -  Sheet 


of 


TkejJ^rovtdent 
L.tye  &  Trust  Company 


of 


Philadelphia 


1914 


FoJxrtK  and  CKestnizt  Streets 
JPHilaxjLelphicL,  Pcl. 


The  relations  of  the  two  departments  of  the  business  are  fixed 
by  the  provisions  of  the  charter.  The  entire  surplus  in  the 
Insurance  Department  accumulates  for  the  benefit  of  the  policy 
holders.  The  only  advantage,  direct  or  indirect,  which  the 
stockholders  of  this  Company  can  at  any  time  have  from  the 
union  of  the  two  features  of  their  business  results  from  the  fact 
that  the  management  of  Trusts,  from  which  they  derive  their 
profits,  is  done  for  them  without  charge.  The  accounts  of  the 
Insurance  and  Trust  Departments  are  kept  entirely  distinct  and 
separate. 

Incorporated  bv  the  State  of  Pennsylvania, 
Third  Month  22,  1865. 

Empowered  by  Law  to  insure  Lives  and  grant  Annuities;  to 
execute  Trusts ;  to  act  as  Executor  or  Administrator,  Assignee, 
Guardian  of  Minor  Children,  and  in  other  Fiduciary  Capacities. 

Asa  S.  Wing,  President. 

T.  Wistar  Brown,  Vice-President. 
J.  Barton  Townsend,  Vice-President  and  Asst.  Trust  Officer. 

J.  Roberts  Foulke.  Trust  Officer. 
David  G.  Alsop,  Actuary.  Samuel  H.  Troth,  Treasurer. 

C.  Walter  Borton,  Secretary. 
J.  Thomas  Moore,  Manager  of  Insurance  Department 
John  Way,  Assistant  Treasurer. 

J.  Smith  Hart,  Insurance  Supervisor. 

Dr.  Charles  H.  Willits,  Medical  Director. 
William  C.  Crak.e,  Asst.  Trust  Officer  and  Title  Officer. 
William  S.  Asiibrocjk,  Agency  Secretary. 

Matthew  Walker,  Supt.  Philadelphia  Agency. 
Lucius  M.  Allen,  Auditor. 

Frank  H.  Weed,  M^^r.  Mort<;age  Loan  Department. 

William  G  Rhoads,  Mgr.  Policy  Loan  Department 
M.  Alulkt  Linton,  Mathematician. 

Dk.  Samuel  Rhoads,  Asst.  to  Medical  Director. 
Samuel  Dickson,  ^ 

Jr)SEPH  B.  Townsend,  Jr.,   >  Legal  Advisers. 
Charles  K.  Morgan,  J 

OIKKCTORS. 

T.  Wistar  Brown,  Frederic  H.  StkawbridgSi 

Asa  S.  WiN(i,  John  Thompson  Emlen, 

William  Longstreth,  Morris  R.  Bockius, 

Robert  M.  Jannev,  Henry  H.  Collins, 

Marriott  C.  Morris,  Levi  L.  Rue. 

Joseph  B.  Townsend,  Jr.,  Geor(;e  Wood. 

John  li.  Morgan,  Charles  H.  Harding, 
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As  customary  at  this  period,  the  Directors  of  The 
Provident  Life  and  Trust  Company  of  Philadelphia 
present  herewith  their  Forty-ninth  Annual  Report. 

Change  in  Form  of  Report. 

Heretofore  these  reports  have  included  all  business 
**  written  "  by  the  Company,  and  corresponded  with  the 
statements  issued  and  published  in  local  papers  on  New 
Year's  morning  following  the  close  of  the  fiscal  year. 
Many  of  the  States  in  which  the  Company  issues  insur- 
ance require  that  statements  made  to  the  Insurance 
Departments  shall  exclude  all  Policies  upon  which  a  first 
premium  has  not  yet  been  paid,  and  one  State  at  least 
requires  that  all  reports  or  statements  of  the  Company 
circulated  in  the  State  shall  be  made  on  the  basis  of 
**paid  for'*  business.  In  order,  therefore,  to  comply 
with  this  requirement,  this  and  future  annual  reports  to 
the  policy  holders  will  be  made  on  the  '*paid  for''  basis. 

The  greatest  change  will  be  in  the  amount  of  insurance 
outstanding  at  the  end  of  the  year,  because  all  business 
written  toward  the  close  of  the  year  upon  which  no  pre- 
mium has  actually  been  received  by  the  Company  by 
1 2th  Mo.,  31st,  is  excluded,  although  in  many  cases  the 
obligations  of  the  Company  are  actually  in  possession  of 
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the  policy  holders  and  the  agent  holds  the  obligations  of 
the  insured  for  the  first  premiums. 

The  amount  of  new  business  will  differ  somewhat — ^it 
may  be  less  or  more  than  if  reported  on  the  old  basis. 

The  gross  assets  of  the  Company  will  be  reduced  by 
the  amount  of  the  net  deferred  and  uncollected  premiums 
on  the  Policies  excluded,  and  the  liabilities  will  be  corre- 
spondingly diminished  by  the  omission  of  the  reserves 
on  these  Policies,  and  the  net  result  will  produce  a  slight 
difference  in  the  contingency  reserve. 

Except  for  these  changes,  the  report  as  now  made  will 
show  the  condition  of  the  Company  as  in  previous 
reports. 

It  will  differ,  as  stated  above,  from  the  statements  pub- 
lished in  local  papers,  because  it  will  not  be  easy  to 
separate  the  "paid  for"  from  the  " written*'  business 
and  make  all  the  calculations  involved  thereby  on  the  last 
day  of  each  year  in  time  to  publish  in  the  papers  the 
following  morning. 

Moreover,  the  statement  made  on  the  **  written  "  basis 
is  in  some  particulars  a  fuller  and  more  complete  state- 
ment than  one  which  excludes  part  of  the  outstanding 
obligations  of  the  Company,  and  it  should  in  our  judgment 
be  continued  in  the  way  proposed. 

New  Business. 

First   premiums    were  paid  during   the 

year  on  16,306  Policies  insuring $46,243,470.00 

405  Policies  were  revived  for 988,166.00 

and  83  Policies  were  increased  for 503»4^3-^ 

making  the  total  new  issues  for  the  year l^_^ 

16,794  Policies,  insuring $47i735»039-^ 
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As  follows : 

2,285  Life  Policies,  payable  at  Death....    $6,491,977.00 
10,318  Endowment   Policies,  payable  at 

Maturity  or  Prior  Decease 21,129,978.00 

4,191  Other   Policies,  mostly  Term  In- 
surance     19,664,688.00 

Additions  to  Policies  by  Divi- 
dends, including  those  on 
revived  Policies 448,396.00 

16,794  $47»735.039.oo 


This  is  just  about  five  million  dollars  more  than  the 
whole  amount  of  new  insurance  written  in  191 2,  which 
also  was  well  ahead  of  any  previous  year's  new  business. 

The  premiums  received,  including  old  as  well  as 
new  business,  amounted  to  $91898,757.84  as  compared 
with  $9,334,196.31  reported  one  year  ago. 

If  to  the  $9,898,757.84  we  add  $286,919.03,  the 
amount  of  dividends  left  with  the  Company  to  buy 
additions,  and  $118,160.00  surrender  values  applied  to 
buy  paid-up  and  extended  term  insurance,  it  will  make 
the  total  premium  receipts  for  the  year  $10,303,836.87 
as  compared  with  $99720,277.49  for  the  previous  year. 

The  receipts  for  interest  on  bonds,  mortgages  and 
other  loans,  dividends  and  rents  have  been  $3,739,654.83 
as  compared  with  $3,609,577.52  received  in  191 2. 

Twenty-eight  Annuities  have  been  sold  for  $45,752.54, 
upon  which  the  annual  payments  will  be  $4,391.90. 

There  have  also  been  issued  eleven  installment  certifi- 
cates, upon  which  the  annual  payments  will  be  $6,469.21. 
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Aggregate  Business. 

The  total  amount  of  insurance  now  outstanding,  after 
excluding  all  policies  upon  which  no  premiums  have  been 
received  by  the  Company,  is  $302,103,125.00  on  1 1 1,870 
policies,  as  follows : 

14,403  Life  Policies $45,036,705.00 

80,431   Endowment  Policies 180,392,362.00 

1 7,036  Term  and  other  Policies 73'339»849.oo 

Reversionary  Additions 3.334,209.00 

1 1 1,870  $302,103,125.00 

Four  hundred  and  twelve  Annuities  are  in  force,  upon 
which  the  annual  payment  is  $115,048.68. 

The  accumulated  fund  belonjj;ing  to  the  insured  is 
$79  776*359  08  at  the  present  market  value  of  the 
securities  embraced  therein. 

Payments  to  Policy  Holders. 

During  the  year  the  Company  has  paid  to  its  policy 
holders  $8,687,48676  as  follows: 

On  Matured  Endowments $2,861,022.20 

On   Death  Claims 2,365,910.43 

Distribution  of  Surplus  in  dividends  on 
Policies,  used  by  the  insured  in  pay- 
ment of  premiums,  purchase  of  addi- 
tions or  in  cash I'756>512.57 

For  Policies  surrendered  and  terminated..     l>5I7t999-56 

On  Annuity   Bonds  and   Installment  Cer- 

dficates 186,042.00 

$8,687,486.76 
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Since  its  organization  in  1865,  Ihe  Company  has  paid 
to  its  policy  holders  $119,042,135.06,  as  follows  : 

On  Matured  Endowments $36,759,17531 

On  Death  Clairns 38,857,661.08 

Distribution  of  Surplus  in  dividends  on 
Policies,  used  by  the  insured  in  pay- 
ment of  premiums,  purchase  of  addi- 
tions or  io  cash 25,832,340.39 

For  Policies  surrendered  and  terminated..    15,130,115.98 

On  Annuity  Bonds  and  Installment  Cer- 
tificates       2,462,842.30 

$119,042,135.06 

Expenses  of  Management. 

The  total  outlay  for  rents,  salaries,  taxes,  medical 
examiners'  fees,  advertising,  stationery,  repairs  to 
real  estate,  etc.,  was  $1,146,672.49  as  compared  with 
$1,085,426.16  so  expended  in  19 12. 

The  payments  for  agents'  commissions  on  new  and 
old  business  were  $983,935.71.  Agents'  commissions 
for  the  previous  year  amounted  to  $906,641.33. 

Mortality  Experience. 

Five  hundred  and  thirty-nine  deaths  have  occurred, 
involving  the  payment  of  $2,285,460.00,  being  forty 
more  in  number  and  $231,739.00  less  in  amount  than 
reported  for  J:he  year  before. 

This  is  52^0-%  of  the  amount  of  claims  by  death 
expected  by  the  Combined  Experience  Mortality  Table, 
as  compared  with  6\-^^%  for  the  previous  year. 

The  average  rate  for  the  whole  history  of  the  Company 
to  the  close  of  1913  is  (>o-^^%  of  the  amount  ex^^cXj^d. 
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This  year's  experience  is  therefore  8^%  more  favor- 
able than  the  exceedingly  low  average  for  forty-eight  years. 

Investments. 

The  funds  belonging  to  the  Company  are  carefully 
invested. 

The  real  estate  investments  have  been  reduced  fix)in 
$1,390,454.93,  as  reported  one  year  ago,  to  $1,321,- 
705.93,  of  which  $700,000.00  is  represented  by  the 
Home  Office  Buildings  in  Philadelphia,  and  $621,705.93 
by  real   estate   acquired  by  foreclosure  of  mortgages. 

The  amount  invested  in  bonds  and  mortgages  on 
real  estate  has  increased  from  $23,244,291.74  to 
$24,070,877.24. 

A  detailed  list  of  the  bonds  and  stocks  owned  by  the 
Company  is  given  herewith,  showing  a  total  at  present 
market  value  of  $40,590,893.00,  as  compared  with 
$40,035,432.00  one  year  ago.  Included  in  the  above 
amount  held  for  this  year  is  only  $58,510.00  invested 
in  stocks  ;  the  balance  is  invested  in  bonds. 

The  loans  on  policies  have  increased  from  $8,698,- 
964.39  to  $9,720,619.17.  Other  collateral  loans  amount 
to  $1,660,088.33  as  compared  with  $2,193,778.54 
reported  a  year  ago. 

Audits  of  Assets. 

As  usual,  we  present  herewith  a  statement  for  the 
Insurance  Department  of  the  Company,  of  the  receipts 
and  payments  for  the  year,  and  the  assets  and  liabilities 
at  the  end  of  the  year,  together  with  a  detailed  list  of  the 
Bonds  and  Stocks  owned.  We  also  append  the  certifi- 
cate of  a  well-known  fvrm  oi  CetXA^^di  ^>a5^^  Kfaas^Mafe- 
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ants  to  the  effect  that  they  have  examined  all  the  assets 
and  trust  funds  of  the  Company  and  verified  its  liabil- 
ities, including  a  test  of  the  clerical  accuracy  of  the 
Insurance  Reserve  as  prepared  by  the  Company's 
actuarial  department. 

This  examination  is  made  under  the  authority  and 
direction  of  the  Committee  on  Audit  and  is  in  addition 
to  and  independent  of  three  examinations  of  the  Cash 
and  Investment  Securities  of  the  Company  made  during 
the  year  by  this  Committee  in  person  and  reported  to 
the  Board  of  Directors. 

In  addition  to  these  audits,  the  Examiners  of  the  Phila- 
delphia Clearing  House  Association  and  the  Com- 
missioner of  Banking  of  the  State  of  Pennsylvania  make 
careful  audits  of  the  affairs  of  the  Company  annually, 
without  notice  in  advance.  The  Company  is  also  subject 
to  audit  by  the  Insurance  Commissioner  of  the  State  of 
Pennsylvania  and  by  the  Orphans'  Court  of  the  County 
of  Philadelphia. 

Shrinkage  in  Value  of  Investments. 

The  year  191 3  will  stand  out  in  financial  history  as 
peculiarly  marked  by  unusual  shrinkage  in  the  market 
value  of  investment  securities. 

In  common  with  all  individuals  and  corporations 
holding  such  securities,  this  Company  has  suffered.  The 
total  depreciation  for  the  year  on  the  bonds  and  stocks 
belonging  to  the  insurance  fund  amounts  to  a  trifle  less 
than  four  per  cent,  of  the  market  value  of  the  securities, 
or  about  two  per  cent,  of  the  total  assets. 

In  quite  a  number  of  cases  the  present  value  of  bonds 
which  have  been  considered  conservaVw^  s^cMx\\\fe.%Vaw^ 
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fallen  below  the  low  prices  reached  at  the  close  of  the 
year  1907  when  this  Company  charged  every  securit}- 
on  its  books  down  to  the  low  market  values  prevailing 
at  that  date.     The  Company  has  met  the  present  issue  in 
the  same  way,  by  reducing  the  book  values  of  all  its  securi- 
ties to  the  market  values,  but  in  no  case  have  the  book 
values  been  increased.     Therefore,  in  the  aggregate  the 
market  value  of  the  securities  as  given  in  the  accompany- 
ing statement  exceeds  the  book  value  by  $1,195,279.60. 
Experiences   such   as   we   are  now  passing  through 
amply  justify  the  course    persistently  pursued  by  this 
Company  in  maintaining  an  ample  reser\'e  to  meet  all 
possible  contingencies.      Notwithstanding  the  large  fall- 
ing off  in  values,  and  the  appraisement  of  the  Company's 
liabilities  on  the  most  conservative  basis  allowed  under 
the   laws   of  the   Commonwealth  of  Pennsylvania,  the 
Company  still  holds  a  contingency  reserve  of  $2,400,000. 

Policy  Loans. 

The  increase  of  more  than  one  million  dollars  in  loans 
upon  policies  of  the  Company  during  the  past  year 
presents  the  two-fold  aspect  of  this  right  given  to  the 
policy  holders  in  the  contracts  now  being  issued  by  this 
Company. 

In  times  of  business  stress  many  a  man  has  been 
greatly  relieved  to  find  a  valuable  collateral  for  borrow- 
ing money,  in  thr  policy  of  insurances  which  he  took  out 
originally  as  a  protraction  for  his  (U^pendent  family  in  case 
of  his  death,  and  as  a  provision  for  himself  and  his  family 
if  he  should  survive  to  the  time  when  he  needed  the 
money  more  than  his  family  needed  the  protection. 
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On  the  other  hand  there  seems  little  doubt  that  too 
many  men  turn  too  readily  to  their  insurance  policies  to 
obtain  money  for  temporary  needs,  and  thus  materially 
lessen  and  in  many  cases  completely  thwart  the  primary 
purpose  for  which  life  insurance  should  be  taken. 

During  the  year  just  closed  the  Company  paid  one 
thousand  maturing  endowments  upon  318  of  which 
loans  were  outstanding  at  the  time  of  maturity, 
amounting  to  the  sum  of  $603,556.00.  The  amount 
due  from  the  Company  on  these  policies  amounted  to 
$985,984.00,  but  because  of  the  loans  the  policy  holders 
received  in  cash  when  the  policies  matured  but  little  more 
than  one-third  of  this  amount. 

Very  probably  in  many  cases  the  money  borrowed 
was  of  more  value  to  the  policy  holders  when  received  as 
loans  than  it  would  have  been  at  the  maturity  of  the  pol- 
icies; but  in  many  cases  it  was  expended  for  tempor- 
ary needs  or  wishes,  and  the  value  of  the  insurance  was 
depleted  without  permanent  advantage. 

So  general  has  this  practice  of  borrowing  money  on 
policies  become  that  many  of  the  Companies  are  con- 
sidering it  a  menace  to  the  full  benefits  of  life  insurance. 

In  the  fervor  of  excitement  following  the  Life  Insur- 
ance investigation  in  New  York  in  1905,  the  law  makers 
of  different  States  vied  with  each  other  in  placing  upon 
the  statute  books  laws  relative  to  the  business,  and  amone 
many  others  were  those  passed  by  several  States  making 
it  obligatory  for  Life  Insurance  Companies  to  contract  in 
their  policies  to  lend  a  large  portion  of  the  reserve 
thereon.  It  was  only  by  most  persistent  effort  that  rep- 
resentatives of  this  and  some  other  conservative  com- 
panies induced  those  responsible  for  such  legislation  to 
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introduce  a  provision  allowing  the  companies  to  require 
notice  in  advance  for  such  loans  should  they  deem  it 
necessary  or  desirable. 

Some  of  the  companies,  notwithstanding  this  provision 
allowed  by  law,  issued  their  contracts  agreeing  to  loan 
money  on  demand  without  notice.  This  Company  has 
never  issued  such  a  contract,  believing  it  most  unwise 
to  do  so. 

Today,  not  only  are  the  companies  which  issued  such 
contracts  realizing  the  dangers  to  which  they  have  sub- 
jected themselves,  but  the  Insurance  Commissioners  of 
the  different  States  are  insisting  upon  the  passage  of 
laws  to  compel  Companies  to  reserve  the  right  to  require 
notice  for  loans  or  payment  of  cash  values  on  policies. 

The  National  Convention  of  Insurance  Commissioners, 
held  in  New  York  in  Twelfth  Month,  1913,  passed  the 
the  following  Resolution  on  this  subject: 

"  Whereas,  The  percentage  of  policy  loans  to  reserves  of  legal 
reserve  life  insurance  companies  has,  during  the  past  twenty-five 
years,  increased  from  approximately  3^  per  cent  to  more  than 
16  per  cent,  and  it  has  been  estimated  that  there  are  now  loans 
outstanding  approximating  $550,000,000;  and, 

'•Whereas,  The  increase  has  been  very  marked  during  the 
past  eight  years,  and  indications  are  that  they  will  increase  to  an 
alarming  degree  during  this  year;  and, 

*'  Whereas,  There  are  now  one  hundred  and  twenty  (120) com- 
panies which  are  inserting  a  demand  loan  clause  in  their  policies, 
thereby  establishing  for  themselves  a  national  banking  obligation 
which  was  specifically  declared  unsafe  by  the  Colorado  Springs 
and  Milwaukee  conventions  of  the  National  Convention  of  Insur- 
ance Commissioners;  and, 

"Whereas,  These  companies,  having  only  approximately  I 

per  cent,  of  cash  on  hand,  cannot  expect  to  be  able  to  carry  out 

their  contracts  during  future  panics  without  the  danger  of  wiping 

owt  their  surplus  by  the  forced  conversion  of  their  securities  upoD 

a  broken  market ;  and, 
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"  Whereas,  Twenty  years  hence  the  existing  obligations 
already  placed  upon  the  books  will  have  a  loanable  value  that 
will  be  subject  to  call  of  approximately  ^1,500,000,000,  and  if 
continued  will  ultimately  render  liable  to  call  the  entire  reserve 
of  these  companies  ;  and, 

**  Whereas,  A  bill  was  drafted  by  the  National  Convention  of 
Insurance  Commissioners  which  provided  that  no  legal  reserve 
life  insurance  company  should  issue  any  policy  in  which  the  com- 
pany did  not  reserve  to  itself  the  right  to  defer  the  granting  of 
a  policy  loan  or  a  cash  surrender  value  for  a  period  of  sixty  days 
within  the  State  where  this  bill  was  passed;  and, 

"  Whereas,  This  measure  has  been  enacted  into  law  in  sub- 
stance only  in  the  States  of  Minnesota  and  Connecticut,  thus 
affording  merely  a  partial  remedy  because  leaving  the  companies 
at  liberty  to  continue  this  unsafe  practice  in  forty-six  States ;  and, 

"  Whereas,  It  is  clear  that  it  is  the  imperative  duty  of  the 
National  Convention  of  Insurance  Commissioners  that  some 
means  be  taken  whereby  the  demand  obligation  upon  legal 
reserve  life  insurance  companies  be  checked  at  the  earliest  pos- 
sible moment;  therefore,  be  it 

''Resolved,  That  it  is  the  manifest  duty  of  each  and  every  Com- 
missioner of  Insurance  to  have  introduced  in  the  legislature  of 
his  respective  State  the  measure  previously  adopted  by  this  con- 
vention with  the  amendments,  however,  that  the  same  is  not  to 
apply  in  case  a  loan  is  issued  for  the  purpose  of  paying  a  pre- 
mium, and  that  no  legal  reserve  life  insurance  company  shall  be 
licensed,  or  relicensed,  in  the  State  where  the  measure  is  passed 
which  hereafter  issued  anywhere  a  policy  which  does  not  reserve 
to  the  company  the  right  to  defer  the  granting  of  a  policy  loan 
or  a  cash  surrender  value  for  a  period  of  not  less  than  sixty  days." 

Term  Insurance. 

The  Officers  of  the  Company  note  with  some  concern 
the  tendency  of  insurers  to  choose  Term  Insurance  rather 
than  a  more  permanent  form  of  Insurance. 

The  reason  for  this  is  (i )  because  the  rates  of  premium 
and  past  dividends  on  this  form  of  insurance  have  been 
favorable  to  the  insured  in  this  Company,  as  com^j^x^d 
with  the  premiums  and  dividends  ol  o\!cv^t  cova^^N\\^^' 


14         The  "Provident  Life  and  Trtist  Company 

(2)  Because  the  smaller  immediate  net  cost  causes  the 
insured  to  forget  the  correspondingly  higher  net  cost  in 
the  future.  Statistics  show  that  in  a  large  proportion 
of  cases  the  need  of  insurance  is  even  greater  then  than  it 
was  originally. 

There  are  cases,  especially  for  partnership  insurance, 
or  for  other  business  purposes,  where  it  is  desired  to 
cover  a  temporary  risk,  when  term  insurance  exactly 
meets  the  need,  and  is  the  very  best  form  of  insurance. 

In  the  great  majority  of  cases,  however,  a  man  wants 
permanent  insurance  for  the  protection  of  his  family  and 
his  own  old  age.  The  experience  of  our  own  policy 
holders  shows  conclusively  that  the  attempt  to  meet  this 
permanent  need  by  temporary  or  term  insurance  has 
been  a  failure. 

We  advise  against  Term  Insurance  in  most  cases  (1) 
because  its  low  cost  is  merely  the  measure  of  its  tem- 
porary character.  (2)  Because  in  many  cases  it  will  be 
a  disappointment  to  those  who  take  it.  (3)  Because  of 
its  lack  of  value  as  collateral  it  is  more  likely  to  be  allowed 
to  lapse,  and  the  benefit  of  the  insurance  then  ceases 
altoi^ether. 

We  believe  it  is  less  advantageous  to  the  Company  as 
a  whole,  because  it  tends  to  give  us  a  body  of  transient 
policy  holders  who  are  liable  to  lapse  their  policies. 
With  a  more  permanent  form  of  insurance  a  more  cohe- 
sive body  of  policy  holders  is  created,  who  become  more 
and  more  identified  with  the  Company  and  more  loyal  to 
it  as  the  custodian  of  the  fund  they  have  built  up  for 
themselves  in  it,  and  whose  good  will  is  in  itself  an  asset. 

We  earnestly  recommend  that  holders  of  our  Term 
Policies  change  them  to  more  permanent  forms  of  insur- 
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ance,  when  they  can  afford  to  do  so,  believing  that  within 
a  very  short  time  they  will  be  more  than  satisfied  that 
they  have  done  it. 

General  Conditions. 

Except  for  ihe  shrinkage  in  value  of  the  securities  of 
the  Company  and  the  consequent  reduction  of  the  Con- 
tingency Reserve,  the  year  has  been  one  of  the  most 
prosperous  in  the  history  of  the  Company. 

The  new  insurance  placed  upon  the  books  was  the 
largest  ever  done  by  the  Company  in  one  year. 

The  amount  of  insurance  outstanding  was  increased 
by  more  than  $25,000,000.00  and  now  aggregates  over 
$300,000,000.00. 

The  losses  by  death  were  smaller  than  for  the  previ- 
ous year,  notwithstanding  the  larger  amount  at  risk. 

The  Company  has  won  for  itself  a  reputation  in  the 
business  world  which  its  policy  holders  may  view  wiih 
more  than  ordinary  satisfaction. 

The  Officers  of  the  Company  desire  to  express  their 
appreciation  of  the  loyal  service  rendered  to  the  Com- 
pany by  its  agents  everywhere  and  by  all  its  employees 
who  have  helped  to  make  the  Company  what  it  is. 
On  behalf  of  the  Hoard, 

ASA  S.  WING, 

President. 
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Balance  Sheet  for  all  Departments. 

Insurance  Department:  ASSETS. 

Bonds  and  Mortgages  and  Ground  Rents  .  124,070,877.24 

Real  Estate,  Office  Buildings  and  Proper- 
ties bought  in  under  foreclosure,  etc.  .  1,321,705.93 

Loans  on  Collateral  Security      1,660,088.33 

Loans  on  Policies  of  this  Company  .   .   .   .  9,720,619.17 

Premium  Notes  secured  by  Liens  on  Policies  1,424.25 

Bonds  and  Stocks  at  market  value,  at  this 

date  (see  list) 40,590,893.00 

Cash 24,087.11 

I77.389.695.03 

Accrued  Interest 1,012,672.22 

Overdue  Interest 49i5^*94 

Deferred  and  Uncollected  Premiums,  less 

Cost  of  Collection 1,324,402.89 

$79»  776,359.08 

Apart  from  Insurance : 

Bonds  and  Mortgages  on  Real  Estate      -   .       $670,481.02 

Real  Estate 105,100.00 

Loans  on  Collateral  Security 8,495,172.37 

Bonds  and  Stocks  at  Market  Value,  at  this 

date  (see  list)      .    . '    5,159,280.00 

Accrued  Interest,  less  Accrued  Taxes,  etc.  .  76,227.29 

Collections  in  Transit 7,500.00 

Cash 2.309,708.31 

^6,823.468.99 

Insurance  Department:  LIABILITIES.  l96,699.»2b.07 

Death  Claims  unpaid    .  ...  1161,222.37 

Dividends  unpaid,  including  those  app)or- 

tioned  for  the  first  half  of  19 14    .    .    .    .      1,087,040.60 
Premiums  paid  in  advance  and  other  lia- 
bilities             716,94935 

Insurance  Fund  Reserve,  computed  by  Ac- 
tuaries* Table,   4  '/>.  on  Policies  issued 
before  190 1.  and  by  American  Table, 
3,?'^'^  on  Policies  issued  since    ....    71,623,088.00 
Additional  Insurance  Reser\'e  required  to 

place  all  Policies  on  3^  basis    ....      3,802,323  00 

|77. 390  623.32 
Contingency  Reserve  (not  including  Capital 

Stock)' 2,385,735.76 

Apart  from  Insurance  :  l79»776,359oS 

Deposits 19,718,058.56 

Certified  Cht:'cks  and  Clearing  House  Due 

Bills 20,585.48 

Unpaid  Dividends 501.00 

Capital  and  Surplus  : 

Capital  Stock 5^*^>^^.<^xJO.oo 

Surplus  (including  accrued  in- 
terest and  excess  (jf  m.irket 
values  over  book  values)  .    6,aS4, 323.95 

^^ 7.084,323.95 

16.823,468.09 

196,599.828  07 
Trust  Funds  (kept  entirely  separate  from  Company's  Assets): 

Investments  for  Trust  Accounts 561,122,849.57 

Investments  held  as  collateral  on  Corporate 

Trusts 20,121,393.32 

Uninvested ^Mrjo^!^ 
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Philadelphia,  Morris  Building, 

31st  December,  191 3. 

We  have  examined  and  verified  all  the  assets  and  trust  funds 
of  The  Provident  Life  and  Trust  Company  of  Philadelphia,  and 
we  have  verified  the  Company's  liabilities,  including  a  test  of  the 
clerical  accuracy  of  the  Insurance  Reserve  as  prepared  by  the 
Company's  actuarial  department ;  and  we  hereby  certify  that  the 
accompanying  balance  sheet  and  schedules  of  investments  are 
correct  and,  in  our  opinion,  correctly  set  forth  the  Company's 
financial  condition  at  31st  December,  191 3. 

Lybrand,  Ross  Bros.  &  Montgomery, 

Certified  Public  Accountants. 
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INSURANCE  BONDS  AND  STOCKS. 


Government,  State,  County  and  Municipal  Bonds. 

MARKET  VALUe 
PAR  VAI^UE.  AT  THIS  DATE. 

^373.000  United  States  of  Mexico,  Gold  4^,  1954 ^264,830 

152,000  County  of  Allegheny,   Pa.,   County   Road, 

Series  4,  4^,  1934 142.880 

900,000  City  of  Boston,  lY^foy  1929  to  1945 783,500 

200,000  The  City  of  Cincinnati,  O.,   Consol.   Sink. 

Fund,  l%%,  1952 180,000 

223,000  Gloucester  City,  N.  J.,  4%,  1919  to  1933 207,390 

36,000  City  of  Lynchburg,  Va.,Rfdg.,  4 J^^,  1927..       34,920 
300,000  Massachusetts,    Commonwealth    of.    Gold, 

3>^%»  1934 274.500 

32,000  City  of  Mobile,  Ala.,  Water   Works    and 

Sewerage,  4>^%,  1939 30,720 

160,000  City   of  New   York,  Consol.  Stock,   Gold, 

iV^fo,  1915  to  1918 153.695 

125,000  City  of  New  York,  Assessment,  Gold,  3J^%, 

1914  123.750 

919,000  City  of  New  York,  Corporate  Stock,  Gold, 

3>^%,  1953  and  1954 767.365 

125,000  City  of  New  York,  Assessment,  Gold,  4%, 

1918  and  1919 122,500 

400,000  City  of  New  York,  Corporate  Stock,  Gold, 

4%,  I9S5  to  1957 384.000 

100,000  City  of  New  York,  Corporate  Stock,  Gold, 

AV270.  1957 103,000 

500,000  City  of  New  York,  Corporate  Stock,  7%, 

1915 < 515.000 

I J 8,000  City  of  New  York,  Corporate  Stock,  Gold, 

3>^fo,  1916  and  1917 tijvlfio 
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MARKET  VALUB 
PAR  VALUB.  AT  THI5  DATB. 

^305,000  City  of  New  York,  Corporate  Stock,  Gold, 

5%,  ipi/and  1918 ^1309.050 

15,500  City  of  Philadelphia,  Loan  of  1898, 3%,  1914 

and  1915 15,080 

100,000  City  of  Philadelphia,  Loan  of  1898,  Series  Q, 

3>i%,  1924 94,000 

50,000  City  of  Philadelphia,  Loan  of  1913, 4%,  1943,  50,000 
250,000  City  of  Philadelphia,  School  District  of,  4%, 

1914 248,750 

61,000  Cityof  Pittsburgh,  Pa.,  4 J^%,  I9i4and  1915,  61,000 
150,000  City  of  Portland,  Multnomah  Co.,  Oregon, 

Bridge,  Gold,  4%,  1934 I42,5CX) 

4,000  Port  of  Portland,  Oregon,  Gold,  5%,  1922....  4,060 

100,000  City  of  Richmond,  Virginia,  5%,  1921 102,000 

100,000  Salt  Lake  City,  Utah,  Rfdg.,  4%,  1918 96,500 

100,000  Salt  Lake  City,  Utah,  Rfdg.,  4>i%,  1924 98,000 

50,000  City  of  San  Diego,  Cal.,4^%,  1915  to  1933,  48,600 

Railroad  Bonds  (including  Street  Railway). 

25,000  Altoona  &  Logan  Val.  Elec.  Rvvy  Co., 
Consol.  Mtge.,  Gold,  4>^%,  1933  (Gtd.  by 
The  American  Rwys.  Co.) 21,250 

44,000  Atch.,  T.   &  S   Fe  Rwy.  Co.,  loo-yr.  Adj. 

Unstamped,  Gold,  4%,  1995 36,960 

156,000  Atch.,  T,  &  S.  Fe  Rwy.  Co.,  loo-yr..  Adj. 

Stamped,  Gold,  4%,  1995 131,040 

700,000  Atch.,  T.  &  S.  Fe  Rwy.  Co.  (Eastern  Okla- 
homa Div.),  1st  Mtge.,  Gold,  4%,  1928....     640,500 

200,000  Atch  ,  T.  &  S.  Fe  Rwy.  Co  ,  California- Ari- 
zona Lines,  ist  and  Ref.  Mtge.,  4>^%,  1962,     188,000 

331,000  Atlantic  Coast  Line  R.  R.  Co.,  ist  Consol. 

Mtge.,  50-yr.,  Gold,  4%,  1952 301,210 

500,000  Atlantic  Coast  Line  R.  R.  Co.,  L.  &  N.  Coll., 

Gold,  4%,  1952 ^. 437*500 

372,000  Balto.    &  Ohio   R.   R.   Co.,  i-yt.  S^cwx^^ 

Gold  Notes,  s ^ p  1914 Vl'^^'^^^^^ 
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;^200,ooo  I^lto.  &  Ohio  R.  R.  Co.,  ist  Mtge.,  Gold, 

4%,  1948 ^183,000 

250,cxx)  Balto.  &  Ohio  R.  R.  Co.,  Prior  Lien,  Gold, 

3>^%.  1925 225,000 

25,000  Balto.  &  Ohio  R.  R.  Co.  (Pbgh.  Jen.  and  Mid. 

Div.),  1st  Mtge.,  Gold,  3>^%,  1925 21,125 

500,000  Balto.  &  Ohio  R.  R.  Co.  (P.,  L.  E.  &  W. 

Va.  Sys.),  Rfdg.  Mtge.,  Gold,  4%,  1941 420,000 

125,000  Balto.  &  Ohio  R.  R.  Co.  (S.  W.  Div.),  1st 

Mtge.,  Gold.  3^%,  1925 109,37s 

821,000  Balto.  &  O.  Equipment  Trust  of  Feb.,  1912, 

AVifo,  1914  to  1917 816,795 

91,000  Balto.  &  O.  Equipment  Trust  of  I9i3,4>^%, 

1915  and  1918 89,995 

100,000  Buffalo  &  Susquehanna  R.  R.  Co  ,  ist  Mtge. 

Rfdg.,  Gold  (Ctf.  of  Depoit),  4%,  195 1 50,000 

100,000  Buffalo  &  Susquehanna  Rwy.  Co.,  ist  Mtge., 

50-yr.,  Gold  (Ctf.  of  Deposit),  4>^^,  1953..        7,ooo 

490,000  Central  of  Georgia  Rwy.  Co.,  Consol.  Mtge., 

Gold,  5^,  1945 497.350 

1 39,000  Central  of  Georgia  Rwy.  Equip.  Assn.,  Gold, 
Series  i  (Gtd.  by  Central  of  Ga.  Rwy.  Co.), 

4>^%.   1914 138.830 

500,000  Central  Pacific  Rwy.  Co.,  ist  Rfdg.  Mtge., 

Gold  (Gtd.  by  So.  Pac.  Co.),4%,  1949 457.500 

260,000  Central  Pacific  Rwy.  Co.,  Gold  Mtge.,  3J4%, 

1929,  (Gtd.  by  So.  Pacific  Co.)  236,600 

200,000  Central  Pacific  Rwy.  Co.  (Thro'  Short  Line), 
1st  Mtge.,  Gold,  ^'/f ,  1954 (Gtd.  by  So.  Pac. 
Co.)  168,000 

300,000  Ches.  &  Ohio  Rwy.  Co.,  Secured  Gold  Notes, 

4>^>^,  1914 295,500 

100,000  Ches.  &  Ohio  Rwy.  Co.,  1st  Consol.  Mtge., 

50-yr.,  Gold,  5%,  1939 104,500 

658,000  Ches.  &  Ohio   Rwy.  Co.,  Gen.  Mtge.,  Gold, 

4/4%,  1992 608,650 

250,000  Chicago  ^  Alton  R.   R.  Co.,  Rfdg.,  50-yr., 

Gold,  3%,  1949 152,500 
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$250,000  Chicago  &  Alton  Rwy.  Co.,  1st  Lien,  50-yr., 

Gold,  3>^%,  1950 <li32,500 

100,000  Chicago  &  Eastern  Illinois  R.  R.  Co.,  Rfdg. 

and  Impt.  (Mtge.),  Gold,  4^,  1955 67,000 

400,000  Chicago,  Ind.  &  St.  L.  Short  Line  Rwy.  Co., 
1st  Mtge..  50-yr.,  Gold, 4%,  1953  (Gtd.  by 
C.  C,  C.  &  St.  L.  Rwy.  Co.) 352,000 

41,000  Chicago,  Milwaukee  &  St.  Paul  Rwy.  Co., 

Terminal  Mtge.,  30-yr.,  Gold,  5^,  1914...  ,       41,000 

544,000  Chicago  &  North  Western  Rwy.  Co.,  Consol., 

Sink  Fund,  7%,  1915 557,6oo 

440,000  Chicago  &  North  Western  Rwy.  Co.,  Equip. 

Tr.  of  1912,  4^%,  1914  to  1917 436,240 

170,000  Chicago  Rwys.  Co.,  Consol.  Mtge,,  20-yr., 

Gold,  Series  B,  5%,  1927 132,600 

144,000  Chicago,  R.  L  &  Pac.  Rwy.  Co.,  ist  Mtge., 

6%,i9i7 149.760 

50,000  Chicago,  R.  I.   &  Pac.  Rwy.  Co.,   ist  and 

Rfdg.  Mtge.,  Gold,  4%,  1934 36,000 

50,000  Chicago,  R.  L  &  Pac.  Rwy.  Co.,  Equip.,  Gold, 

Notes,  4>^%,  1914 49.750 

4,000  Chicago  &  St.  L.  Rwy.  Co.,  ist  Mtge.,  6%, 

191 5 4,060 

150,000  Chicago,  St.  L.  &  New  Orleans  R.  R.  Co., 
Gold  (Gtd.  by  111.  Cen.  R.  R.  Co.),  3>^%. 
195 1 120,000 

300,000  Chicago  &  Western  Indiana  R.  R.  Co.,  3-yr. 

Mtge.  Nc'ts,  5%,  1915 297,000 

544,000  Chicago  &  Western  Indiana  R  R.  Co.,  Consol., 

50-yr.,  Gold,  Gtd.,  4%,  1952 451,520 

400,000  Cleveland,  Cin.,  Chic,  and  St.  L.  Rwy.  Co., 

Gen.  Mtge.,  Gold,  4/?,  1993 332,000 

186,000  Cleveland,  Col.,  Cin.  &  Ind.  Rwy.  Co.,  ist 

Consol.  Mtge.,  Gold,  7%.  1914 186,930 

149,000  Cleveland  Term.  &  Val.  R.  R.  Co..  1st  Mtge  , 

Gold  (Gtd.  byB.  &0.  R.  R.  Co.),4%,  1995,  126,650 
300,000  Consolidated  Traction  Co.,  ist  Mtge.,  Gold, 

(N-  J-).  5%»  1933 300.000 
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^38,000  Easton  &  Amboy  R.  R.  Co.,  istMtge.  (GtcL 

by  L.  V.  R.  R.  Co.),  5^,1920 ^51,140 

300,000  Elgin,  Joliet  &  Eastern  Rwy.  Co.,  ist  Mtge., 

5%,  1941 312,000 

234,000  Elmira,  Cortland  &  Nor.  R.  R.  Co.,  ist 
Mtge.,  Gold  (Gtd.  by  L.  V.  R.  R.  Co.),  5%, 

1914- 234,000 

94,000  Elmira,  Cortland  &  Nor.  R.  R.  Co.,  Pfd.,  ist 

Mtge.,  Gold,  6%,  1914 94,000 

297,000  Erie  R.  R.  Co.,  ist  Consol.  Prior  Lien,  Gold, 

4%,  1996 247,84s 

800,000  Erie  R.  R.  Co.,  ist  General  Lien,  Gold,  4%, 

1996 572,000 

400,000  Erie  R.  R.  Co.,  Penna.  Coll.,  50  yr..  Gold, 4%, 

195 1 354,000 

800,00  Evansville  &  Terre  Haute  R.  R.  Co.,  1st  Gen. 

Mtge.,  Gold,  5%.  1942 78,400 

13,000  Georgia  Pac.  Ry.  Co.,  ist  Mtge.,  Gold,  6%, 

1922 14,170 

243,000  Greenbrier  Rwy.  Co.,  ist  Mtge.,  Gold  (Gtd. 

by  Ches.  &  Ohio  Rwy.  Co.)  4%,  1940 206,550 

135,000  Hocking    Valley   Rwy.    Co.,    1st    Consol. 

Mtge.,  Gold,  4>^%,  1999 130.950 

100,000  Hocking  Valley  Rwy.    Co.,   Equip.  Trust, 

Notes,  Gold,  Series  A,  4^,  1914  to  1916...       98,730 

121,000  Hocking  Valley  Rwy.  Co.,  ** Equip.  Obliga- 
tion," Gold,  Car  Trust  No.  2  of  1907,  4%, 
1914  to  1916 119,880 

129,500  Hudson  &  Manhattan  R.  R.  Co.,  ist  Lien 

and  Rfdg.  Mtge.,  Gold,  5%,  1957 110,075 

125,000  Hudson  &  Manhattan  R.  R.  Co.,  Adj.  Income, 

5%,   1957 ; 45.000 

699,000  Illinois  Central  R.  R.  Co.,  Equip.  Trust,  Gold, 

4J4%.  1914  to  1919 691,125 

69,000  Jersey  City  &  Bergen  R  R.  Co.,  ist  Mtge., 

(N.  J.),  Extended,  a%%.  1923 64,860 

43,000  Kansas  City,  Ft.  Scott  &  Mem.  R.  R.  Co., 

Consol.  Mtge.,67o,  ^9*^^ 46^440 
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;$250,cxx)  Kansas  City,  Ft.  Scott  &  Mem.  Rwy.  Co., 
Rfdg.  Mtge.,  Gold  (Gtd.  by  St.  L.  &  San 
Fran.  R.  R.  Co.), 4%,  1936 j[i8o,ocx> 

38,cxx>  Kansas  City  Southern  Rwy.  Co.,  ist  Mtge., 

50-yr.,  Gold,  3%,  1950 26,220 

67,000  Lake  Shore  &  Mich.  So.   Rwy.  Co.,   i-yr. 

Notes,  4>i%,  1914 66,665 

948,000  Lake  Shore  &  Mich.  So.  Rwy,  Co.,  25-yr. 

(Deb.).  Gold,  4%,  1928  and  1931 840.730 

200,000  Lehigh  Valley  R.  R.  Co.,  Gen.  Consol.  Mtge., 

Gold,  4%,  2003 173,000 

273,000  Lehigh  Valley  R.  R.  Co.,  Coll.  Trust,  Gold, 

4%,  191410  1923 261,630 

122,000  Lehigh  Valley  R.  R.  Co.,  Equip.  Trust,  Gold, 

Series  J,  4^%,  1914  and  1917 120,285 

200,000  Long  Island  R.  R.  Co.,  Rfdg.  Mtge.,  Gold 

(Gtd.  by  P.  R.  R.  Co.),  4%,  1949 179.000 

84,000  Long   Island  R.  R.  Co.,  Ferry,  ist  Mtge., 

Gold,  \%%,  1922 78,960 

350,000  Louisville  &  Nash.  R.  R.  Co.,  Unified  Mtge., 

Gold,  4%,  1940 322,000 

200,000  Louisville  &  Nash. — Southern  (Monon  Coll.), 

Joint,  Gold,  4%,  1952 162,000 

324,000  Louisville  &  Nash.  R.  R.  Co.,  Equip.  Notes, 

Series  A,  5%,  191410  1917 324,000 

200,000  Manhattan   Rwy.  Co.,  Consol.  Mtge.,  Gold 

(N.  Y.),  4%,  1990 175,000 

133,000  Market  St.  Elev.  Pass.  Rwy.  Co.,  1st  Mtge., 
Gold  (Gtd.  by  Philadelphia  Rapid  Transit 
Co.),  (Pa.),  4%,  1955 123,690 

240.000  Mason  City  &  Fort  Dodge  R.  R.  Co.,  ist 

Mtge.,  50-yr.,  Gold,  4%,  1955 144,000 

100,000  Metropolitan  West  Side  Elev.  Rwy.  Co.,  ist 
Mtge.,  40-yr.,   Gold  (Chicago,   111.),   4%, 

1938 ;•        77.500 

200,000  Minneapolis,  St.  Paul  and  Sault  Ste.  Marie 
Rwy.  Co.,  1st  Consol.,  50-yr.,  Gio\d  VVc\\.* 
gtd.  by  Can.  Pac.  Rwy.  Co.\  4% ,  \9^* \ic^f»^ 
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^136,000  Missouri  Pacific  Rwy.  Co.  Coll.  Trust,  Gold, 

5/^»  1917 §128,520 

500,000  Missouri  Pacific  Rwy.  Co.,  ist  Coll.  Mtge., 

Gold,  5%.  1920 465,000 

8,000  Monongahela  Riv.  R.  R.  Co.,  ist  Mtge.,  Gold 

(Gtd.  by  B.  &  O.  R.  R),  i%,  1919 8.080 

274,000  Morris  &  Essex  R.  R.  Co.,  ist  Consol.  Gtd. 

Mtge.,  T%,  1915 283.590 

208,000  Morris  &  Essex  R.  R.  Co.,  ist  Mtge.,  7%, 

1914 209.040 

100,000  Nassau  Elec.  R.  R.  Co.,  ist  Consol.  Mtge., 
Gold  (Gtd.    by    Brooklyn  Heights  R.  R. 

Co.\4yc,  1951 73.000 

100,000  New  York  Cen.  &  Hud.  River  R.  R.,  3-yr. 

Gold  Notes,  4>^%,  1915 98,500 

472,000  New  York  Cen.  &  Hud.  River  R.  R.  Co.,  ist 

Rfdg.  Mtge.,  Gold.  3^^%,  1997 384.680 

500,000  New  York  Cen.   &  Hud.  River  R.  R.  Co., 

30-yr.  Deb.,  Gold,  4%,  1934 422.500 

425,000  New  York  Cen.  &  Hud.  River  R.  R.  Co., 

Lake  Shore  Coll.  Trust,  Gold,  ly^fc^  1998,     324,250 

382,000  New  York  Cen.  &  Hud.   River  R.  R.  Co., 

Mich.  Cent.  Coll.,  Gold,  Zj4%,  1998 275,040 

4.000  N.  Y.  &  Erie  R.  R.   Co.,  Ext'd  (3d)  Mtge., 

Gold,  4>4%,  1923 3.960 

7.000  N.  Y.  &  Erie  R.  R.  Co.,  Ext'd  (4th)  Mtge., 

Gold,  s'A.  1920 7.105 

71,000  New  York,  New  Haven  &  Hartford  R.  R. 

Co.,  Notes,  4 >^,  1914 70,290 

37,000  New  York  Railways  Company,  30-yr.  ist 
Real  Estate  and  Rfd^.   Mtge.,  Gold,  4%, 

1942 27,565 

ii2,ckjo  New  York  Railways  Company,  30-yr.  Adj. 

Mtge.  Inct^me,  5)^^,  1942 67,200 

50,000  Norfolk    &    Western  Rwy.  Co.,  ist  Consol. 

Mtge,  Gold,  4%,  1996 46,750 

250,000  Norfolk  &  Western  Rwy.  Co.,  Div.  1st  Lien 

and  Gen.  Mtge.,  Gold,  4)?^,  1944 217,500 
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^200,000  Northern  Pac.  Rwy.  Co.,  Gen.  Lien,  Rwy.  & 

Land  Grant,  Gold,  3^,2047 ^126,860 

320,000  Northern  Pacific  Rwy.  Co.  (St.  Paul-Duluth 

^    Div.),  Mtge.,  Gold,  4%,  1996 281,600 

250,000  Northern  Pac. — Great  Northern  (C.  B.  &  Q. 

Coll.),  Joint,  Gold,  4%,  1921 236,250 

650,000  Oregon  Short  Line  R.  R,  Co.,  25-yr.  Rfdg., 
Gold  (Gtd.  by  Union  Pacific  R.  R.  Co.), 

4%,  1929 578,500 

250,000  Oregon  Short  Line  Rwy.  Co.,  ist  Mtge., 
Gold  (Int.  gtd.  by  Union  Pac.  R.  R.  Co.), 
6%,  1922 272,500 

181,000  Passaic  &   Newark  Elec.  Traction  Co.,  1st 

Mtge.,  40-yr.  Gold  (Gtd.  by  Consol.  Trac. 

Co.),  (N.  J.),  5%,  1937 I79»i90 

380,000  Pcnn.   Co.    (Coll.   Trust),    15-25-yr.,    Gold 

(Gtd.  by  P.  R.  R.  Co.),  4%,  193 1 345,800 

200,000  Penn.  &  N.  Y.  Canal  and  R.  R.  Co.,  Gen. 

Consol.  Mtge.  (Gtd.  by  L.  V.  R.  R.  Co.), 

4%»  1939 189,000 

100,000  (say)   Penna.    R.    R.    Co.,    Consol.    Mtge., 

Sterling  (X20,ooo),  y/2%,  1945 90,000 

i.5S5»ooo  Pennsylvania  R.  R.  Co.,  lO-yr.,  Conv.  Gold, 

3>^%»  ^915 1,508,350 

471,000  Penna.   General  Freight  Equipment  Trust. 

Gold,  4%,   1914  to   1917,  Issue  of   1907 

(Gtd.  by  Penna.  R.  R.  Co.) 462,995 

382,000  Penna.   General   Freight  Equipment  Trust, 

Gold,   4j^,    1914  to   1917,  Issue  of  1910 

(Gtd.  by  P.  R.  R.  Co.) 378,215 

660,000  Penna.   General   Freight    Equipment  Trust, 

Gold.   4j^,    1914  to   1919.  Issue  of  1912 

(Gtd.  by  P.  R.  R.  Co.) 648,375 

300,000  Pere  Marquette  R.  R.  Co.,  Rfd^.  Mtge.,  Gold, 

4%»  '955  (Gtd.  by  C  H.  &  D.  Ry.  Co.) 120,000 

19,000  Pcrkiomen  R.  R    Co.,   1st  Mtge,  2d  Scries, 

Gold,  5%,  1918  (Gtd.) 19,285 

250,000  Phila.,  Balto.  &  Washington  R.  R.  Co.,  ist 

Mtge.,  4%,  1943 245,000 
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|lio6,ooo  Phila.  &  Reading  R.  R.Co.,  Sink.  Fund  Ext, 

Gold,  4%,  1932  (Gtd.  by  Phila.  &  Reading 

Coal  and  Iron  Co.  and  by  Reading  Co.)....     ^7,520 

45,000  Pittsburgh,  Cin.,  Chic  &  St.  L.  Rwy.  Co., 

Consol.  Mtge.,  Gold,  4%,  1945,  Series  D 

(Gtd.  by  P.  R.  R.  Co.)  41,850 

780,000  Reading  Co.  &  Phila.  &  Reading  Coal  & 

Iron  Co.,  Gen.  Mtge.,  4%,  1997 717,600 

715,000  Reading  Co.  (Jersey  Cent.  Coll.),  Gold,  4%, 

1951 661,375 

263.000  Richmond  &  Danville  R.  R.  Co.,  Consol.    . 

Mtge.,  Gold,  6%,  1915 264,315 

100,000  Rio  Grande  Western  Rwy.  Co.,  ist  Trust 

Mtge.,  50-yr.,  Gold,  4%,  1939 79.5a> 

100,000  Rio  Grande  Western  Rwy.  Co.,  ist  Consol. 

Mtge.,  50-yrGold,4%,  1949,  Sub  Series  A,  68,000 
250,000  St.  Louis,  Iron  Mtn.  &  So.  Rwy.  Co.  (River 

&  Gulf  Divs.),  1st  Mtge.,  30-yr.,  Gold,  4%, 

1933 192,500 

1 39,000  St.  Louis  &  San  Francisco  R.  R.  Co.,  Rfdg. 

Mtge.,  Gold,  4%,  1951 98,690 

70,000  St.  Paul  &  Duluth  R.  R.  Co.,  2d  Mtge., 

5%,  1917 70.350 

235,000  Seaboard   Air    Line    Rwy.,    Equip.    Trust, 

Ctfs.,  Gold,  5%,  1914  and  1915,  Series  I....  233,825 
200,000  Seaboard  Air  Line,  3-yr.  Gold  Notes,  5%, 

1916 196,000 

200,000  Second  Avenue  R.  R.  Co.  of  N.  Y.,  ist 
Consol.  Mtge.,  5%,  1948  (Gtd.  by  Metro- 
politan St.  Rwy.  Co.) 50,000 

248,000  South  Car.  &  Ga.  R.  R.  Co.,  ist  Mtge.,  Gold, 

5^.  I9«9 249,240 

500,000  Southern  Pac.  R.  R.  Co.,  ist  Rfdg.  Mtge., 

Gold,  /^%,  1955  (Gtd.  by  So.  Pac.  Co.) 445,000 

349,000  Southern  Pac.  Equip.  Trust,  Series  A.  4>i%, 

i9i4to  1917 344.930 

225,000  Southern    Rwy.    Co.    (St.    Louis   Div.),    1st 

Mtge.,  50-yr.,  Gold,  4%,  1951 187,875 

270,000  Steubenville  &  Indiana  R.  R.  Co.,  ist  Mtge., 

Extended,  5^,  1914 ZJOfiOO 
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^500,000  Terminal   R.  R.  Assn.   of  St.   Louis,  Gen 

Mtge.  Rfdg.  Sink.  Fd.,  Gold,  4% ,  1953  (Int. 

and  Sink.  Fd.  gtd.  by  14  R.  R.  Cos.) ^30,000 

50,000  Union  Traction   Co.  of  Indiana,    1st   Gen. 

Mtge.,  Gold,  5^,  1919 45»5oo 

200,000  Union  Traction  Co.  of  Phila.,  50-yr.  Sink.  Fd. 

Coll.  Trust  Mtge.,  Gold,  4%,  1952 178,000 

48,900  Virginia  Midland  Rwy.  Co.,  3d  Mtge.,  Series 

C,  6%.  1916 49.878 

350,000  Wabash  Pittsburgh  Terminal  Rwy.  Co.,  ist 

Mtge.,   50-yr.,   Gold,  4%,  1954,   Ctfs.   of 

Deposit 38,500 

250,000  Wabash  R.  R.  Co.,  ist  Mtge.,  Gold,  5%,  1939,  253,750 
175,000  Washington  Terminal  Co.,  ist  Mtge.,  Gold, 

l%%,  1945  (Gtd.  by  Balto.  &  Ohio  R.  R. 

Co.  and  P.  B.  &  W.  R.  R.  Co.) 141,750 

100,000  West  Jersey   &  Seashore   R.    R.   Co.,   ist 

Mtge.,  Consol.,  Gold,  Z%%,  1936,  Series  B,  80,000 
400,000  Western   Maryland  R.   R.  Co.,   ist  Mtge., 

50-yr.,  Gold,  4%,  1952 302,000 

40,000  Western  North  Carolina  R.  R.  Co.,  ist  Cons. 

Mtge.,  Gold,  6^,  1914 40,200 

75,000  Wilmington   &  Northern  R.  R.  Co.,  Stock 

Trust  Ctfs.,  Gold,  4% 69,000 

100,000  Wisconsin  Central  Rwy.  Co.,  ist  Gen.  Mtge., 

Gold,  4%,  1949 85,500 

Miscellaneous  Bonds. 

200,000  Connecticut  Rwy.  &  Lighting  Co.,  ist  and 

Rfdg.,  50-yr.,  Stpd.,  Gold, 4^%,  195 1  (Int. 

gtd.  by  U.  G.  I.  Co.) 176,000 

150,000  Continental  Coal  Co.,  ist  Mtge.,  Gold,  5%, 

1952  (Gtd.  by  The  Tol.  &  Ohio  Cent.  Rwy. 

Co.  and  The  Hocking  Val.  Rwy.  Co.) 141,000 

100,000  East  Pittsburgh  Impt.  Co.,  ist  Mtge.,  30-yr., 

Gold,  5%,  193 1  (Gtd.  by  Security  Inv.  Co., 

Pbgh.) 97,500 

200,000  Fairmont  Coal  Co.,  ist  Mtge.,  30-yr.  Sinking 

Fund,  Gold,  5%,  1931 184,000 
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MARKET  VALUE 

PAR  VALUB.  AT  THIS  DATE. 

^235,ocx)  Gloucester  Ferry  Co.,  ist  Mtge.,  Gold,  ^% , 

1928 §21 1,500 

100,000  Kanawha  &  Hocking  Coal  &  Coke  Co.,  ist 
Mtge.,  Gold,  5^.  195 1  (Gtd.  by  The  Tol. 
&  Ohio  Cent.  Rwy.  Co.  and  The  Hock. 
Val.  Rwy.) 94.000 

200,000  Kansas  City  Rwy.  and  Light  Co.,  ist  Lien, 

Rfdg.,  lO-yr.,  Gold,  5%,  1913 172,000 

95,000  Lehigh   Coal   &    Nav    Co.,    i-yr.    Secured 

Notes,  5%.  1914 94,525 

19,000  Lehigh   Coal    &    Nav.    Co.,    ist    Extended 

Mtge.,  4%.  1914 18.905 

21,800  Lehigh  Coal  &  Nav.  Co.,  ist  Consol.  Mtge., 

4/^%.  I9«4 21,800 

239,000  Lehigh  Coal  &    Nav.   Co.,  Fund.  &  Impt, 

50-yr.,  Gold,  4%,  1948,  Ser.  A 231,830 

500,000  Lehigh  &  Wilkcs-Barre  Coal  Co.,  Consol. 
Mtge.,  Gold,  4^,  1915  (Gtd. by  Central  R. 
R.  of  N.  J.) 495.000 

350,000  Norfolk  &  Western  Rwy.  Co — Pocahontas 
Coal  and  Coke  Co..  Joint  Purchase  Money, 
1st  Mtge.,  Gold,  4;?,  1941 309.750 

100.000  Omaha  Gas  Co.,  1st  Consol.  Mtge.,  Gold,  5^, 

19^7 • 93.000 

25.000  Rock  ford  Gas  Li;^ht  &  Coke  Co  .  ist  Consol. 

Mtge.,  Gold,  5)^.  1950  (Gtd.  by  TheAmer. 

Gas  Co.) 23.750 

50.000  Sprini^firkl    Rwy.  &  Light  Co.,  Coll.  Trust, 

Gold.  5>^,,  1933 43.500 

100.000  Wclsbach  Co.,  30-yr.  Sink.  Fund.  Coll. Trust 

Mtge,  Gold,  5)^,  1930 88.500 

Stocks. 

20,700  414  shares  North  iVnna.  R.  R.  Co.  (Gtd.  8%, 

by  P.  c\:  R.  R.  R.  Co.)  37.260 

250,00^;  2,500  shares  Hudson  Companies,  Preferred 21,250 

Total  Market  Value  at  this  Date,   $40,590,893 
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THE  PROVIDENT    LIFE  AND    TRUST    COM- 
PANY   OF   PHILADELPHIA  will  receive  and 
execute  trusts  of  every   description,    acting  as 

EXECUTOR,  ADMINISTRATOR,  GUARDIAN  OP  MINORS,  TRUS- 
TEE OP  MARRIED  WOMEN,  and  OS  TREASURER  OP  RELIG- 
IOUS AND  CHARITABLE  INSTITUTIONS  AND  CORPORATIONS. 

The  SECURITY  afforded  by  the  ample  capital  of  this 
Company y  the  constant  supervision  of  its  affairs  by  com' 
petent  (Directors,  and  its  convenience  of  Location  render 
its  employment  for  the  purposes  namedr  above  peculiarly 
advantageous,  Among  many  reasons  that  may  be  sug' 
gested  for  preferring  a  Company  such  as  this  over  an 
individual,  for  the  execution  of  Trusts,  we  name  the 
following  : 

1.— The  Trostee  continues  unchanged  until  the  tenn!nat!on  of  the 
Trost 

2.H}reater  security  and  protection  are  offered  to  the  cestui  qui 
trust  or  beneficiary, 

3.— When  investments  are  made,  an  order  of  the  Court  requires  the 
Company  to  mark  them  with  the  specified  name  of  the  Trust. 

4,~IiV6ry  account  is  kept  entirely  distinct  and  separatSi  which  ii 
not  always  the  case  under  individual  management. 

5.— The  residence  of  the  Trustee  cannot  be  materially  diaoged 
when  such  Trustee  is  a  corporation ;  neither  can  the  Trust  be  sulijeot 
to  neglect  or  oversight  resulting  from  absence  or  dcknesBi 

The  Safe  Deposit  Vaults  of  the  Company,  with  modern 
devices  for  security  and  convenience,  are  available  for 
service.     Boxes  rented  at  $5  and  upwards. 
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The  relations  of  the  two  departments  of  the  business  arc 
fixed  by  the  provisions  of  the  charter.  The  entire  surplus 
in  the  Insurance  Department  accumulates  for  the  benefit  of 
the  policy  holders.  The  only  advantage,  direct  or  indirect, 
which  the  stockholders  of  this  Company  can  at  any  time  have 
from  the  union  of  the  two  features  of  their  business  results 
from  the  fact  that  the  management  of  Trusts,  from  which  they 
derive  their  profits,  is  done  for  them  without  charge.  The 
accounts  of  the  Insurance  and  Trust  Departments  are  kept 
entirely  distinct  and  separate. 

Incorpor.\tkd  by  the  State  of  Pennsylvania, 
Third  Month,  22,  18G5. 

Empowered  by  Law  to  insure  Lives  and  grant  Annuities; 
to  execute  Trusts :  to  act  as  Executor  or  Administrator,  As- 
si.j^nee.  Guardian  of  Minor  Children,  and  in  other  Fiduciary 
Capacities. 

Asa  S.  Wing President 

T.  WisTAR  l>Ro\\  N Vice-President 

J.  Barton  Tow  nsknd Vice-President  and  Assistant  Trust  Officer 

J.   ROBKRTS  FoLLKi: Tfust  Officcf 

David  (  i.  Alsop Actuar>' 

Samikl  \\.  Troth Treasurer 

C.  Walter  i Jorton   Secretary 

J.  Thomas  Moore Manager  hisurance  Department 

JoH  N   Way Assistant  Treasurer 

J.  Smith  Hart Insurance  Supcr\'isor 

Dr.  Charles  1  \.  Willits Medical  Director 

W  illiam  C.  Craiok Assistant  Trust  Officer  and  Title  Officer 

WiLLLXM   S.  AsHHRoox Agcucy  Secretary 

MArrnEw  Walker Superintendent  Philadelphia  Agency 

LrciLs  M.  Allen Auditor 

Frank  H.  Weed Mana^jcT  Mortgage  Loan  Department 

William  G.  Rhoads Manai^er  Policy  Loan  Department 

M.  Albert  Linton Mathematician 

Dr.  Samlel  Rhoad> Assistant  to  Medical  Director 

Tho\i.\>  J.  Richards Man.iger  Insurance  Record  Department 

Dr.  11 KRBERT  ( )LD \ssistant  Medical  Director 

S\Mi  T.L   Dickson Legal  Adviser 

JosKiH  H.  Tow  nm:nd.  Jr Legal  Adviser 

Charles  K.  Morgan Legal  Adviser 

DIRECTORS 

T.  Wi>T\R   I^.rown,  Frederick  H.  Strawbridgc, 

.\sA  S.  WiNr..  John  Thompson  Emlen, 

William   I.oni.stri.th.  Morris   R.   Bockius, 

Robert  M.  J\nnky.  Denrv  H.  Couins, 

Marriott  C.   Morris.  Levi   L.   RuE, 

[OSEPH    B.   Tow  NSKND.  Jr..  (".FORGE   WOQD, 

John  B.  Morgan,  Charles  H.  HAimNG, 

J.  Whitall  Nicholson. 
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As  customary  at  this  period,  the  Directors  of  The  Provident 
Life  and  Trust  Company  of  Philadelphia  present  herewith 
their  Fiftieth  Annual  Report. 

In  accord  with  precedent  heretofore  established,  this  report 
is  made  on  the  basis  of  ''paid  for"  insurance  business,  thus 
excluding  some  poHcies  written  near  the  end  of  the  year,  but 
not  paid  for  before  the  books  were  closed,  and  including  some 
policies  in  similar  condition  a  year  ago,  which  were  paid  for 
during  1914. 

For  this  reason  the  figures  will  differ  in  some  particulars 
from  those  given  in  the  report  of  the  Company  published  in 
local  papers  on  New  Year's  morning. 

New  Business. 

First  premiums  were  paid  during  tlic  year  on 

15,621    Policies    insuring $40,296,988.00 

458  Policies  were  revived  for 1,168,462.00 

and  85  Policies  were  increased  for 497,172.00 

making  the  total  new  issues  for  the  year 

16,064   Policies,   insuring $41,962,622.00 
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As  follows. 

2,209  Life  Policies,  payable  at  Death $6,906,023.00 

10,951  Endowment  Policies,  payable  at  Maturity 

or   Prior   Decease 22,803,867.00 

2,904  Other  Policies,  mostly  Term  Insurance..   11,796,146.00 
Additions  to  Policies  by  Dividends,  in- 
cluding those  on  revived  Policies 456,596.00 

16,064  $41,962,622.00 

The  total  new  business  is  $5,772,417.00  less  than  that  for  the 
previous  year,  but  the  falling  off  has  been  in  Term  Insurance, 
which  has  been  purposely  discouraged  for  reasons  given  in  the 
last    report  of  the  Company. 

The  new  business  on  the  more  permanent  forms  of  insur- 
ance has  amounted  to  $30,166,476.00,  as  compared  with  $28,- 
070,361.00  for  1913. 

The  new  Term  Insurance  paid  for  this  year  was  only  $11,- 

796,146.00,  as  compared  with  $19,664,688.00  for  the  previous 

•  •  •  • 

year. 

The  premiums  received,  including  old  as  well  as  new  busi- 
ness, amounted  to  $10,478,132.89,  as  compared  with  $6398,- 
757.84  reported  one  year  ago. 

If  to  the  $10,478,132.89  we  add  $294,176.30,  the  amount  of 
dividends  left  with  the  Company  to  buy  additions,  and  $129,- 
882.00  surrender  values  applied  to  buy  paid-up  and  extended 
term  insurance,  it  will  make  the  total  premium  receipts  for  the 
year  $10,902,191.19,  as  compared  with  $10,308336^7  for  the 
previous  year. 

The  receipts  for  interest  on  bonds,  mortgages  and  other 
loans,  dividends  and  rents  have  been  $3,857,475.45,  as  compared 
with  $3,739,654.83  received  in  1913. 

Fifty-three  Annuities  have  been  sold  for  $15S,714it5»  upon 
which  the  annual  payments  will  be  $12,944.89. 

There  have  also  been  issued  seventeen  installment  certifi- 
cates, upon  which  the  annual  payments  will  be  $6y066.85» 
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Aggregate  Business. 

The  total  amount  of  insurance  now  outstanding,  after  ex- 
cluding all  policies  upon  which  no  premiums  have  been  received 
by  the  Company  is  $316,615,000.00  on  119,326  policies,  as  fol- 
lows: 

15,902  Life  Policies $49,741,314.00 

86,197  Endowment  Policies 190,704,383.00 

17,227  Term  and  other  Policies 72,646,971.00 

Reversionary  Additions 3,523,382.00 

119,326  $316,615,000.00 

Four  hundred  and  thirty-four  Annuities  are  in  force,  upon 

which  the  annual  payment  is  $121,781.09. 

The  accumulated  fund  belonging  to  the  insured  is  $82,017,- 
681.68  at  the  present  market  value  of  the  securities  embraced 
therein. 

Payments  to  Policy  Holders. 

During  the  year  the  Company  has  paid  to  its  policy  holders 
$9,236,451.69,  as  follows : 

On  Matured  Endowments $2,866,278.11 

On  Death  Claims 2,248,053.91 

Distribution  of  Surplus  in  dividends  on  Policies, 
used  by  the  insured  in  payment  of  premiums, 

purchase  of  additions  or  in  cash 2,018,492.46 

For  Policies  surrendered  and  terminated 1,905,548.21 

On  Annuity  Bonds  and  Installment  Certificates. .      198,079.00 

$9,236,451.69 

Since  its  organization  in  1865  the  Company  has  paid  to  its 
policy  holders  $128,278,586.75,  as  follows : 

On  Matured  Endowments $39,625,453.42 

On  Death  Claims 41,105,714.99 

Distribution  or  Surplus  in  dividends  on  Policies, 
used  by  the  insured  in  payment  of  premiums, 

purchase  of  additions  or  in  cash 27,850,832.85 

For  Policies  surrendered  and  terminated 17,035,664.19 

On  Annuity  Bonds  and  Installment  Certificates    2,660,921.30 
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Expenses  of  Management 

The  total  outlay  for  rents,  salaries,  taxes,  medical  exam- 
iners' fees,  advertising,  stationery,  repairs  to  real  estate,  etc., 
was  $1,709,175.72,  as  compared  with  $1,146,672.49  so  expended 
in  1913.  This  abnormal  increase  in  expenses  was  caused  by 
payments  of  $566,734.55  taxes  on  assets  to  the  State  of  Penn- 
sylvania for  the  years  1912  and  1913,  for  which  the  Company 
has  not  heretofore  been  liable,  but  now  becomes  so  by  decision 
of  the  Supreme  Court  of  the  State. 

The  payments  for  agents'  commissions  on  new  and  old 
business  were  $1,004,231.71.  Agents'  commissions  for  the 
previous  year  amounted  to  $983,935.71. 

Mortality  Experience. 

Five  hundred  and  seventy-three  deaths  have  occurred,  in- 
volving the  payment  of  $2,338,686.00,  being  thirty-four  more 
in  number  and  $53,226.00  more  in  amount  than  reported  for  the 
year  before,  but  $178,513.00  less  than  the  amount  for  1912. 

In  previous  reports  for  several  years  we  have  compared  the 
ratio  of  actual  death  loss  to  that  which  would  be  expected  by 
the  Actuaries'  or  Combined  Experience  Mortality  Table. 

In  view  of  the  fact  that  now  the  calculations  for  reserves  on 
all  outstanding  insurance  arc  made  on  the  American  Table  of 
Mortality,  it  is  fitting  that  the  mortality  comparison  should  be 
made  on  the  same  table. 

The  amount  of  actual  death  claims  which  were  reported  dur- 
ing 1914  is  54.2%  of  the  amount  expected  by  the  American 
Table.  For  1913  the  corresponding  percentage  was  56.6  and 
for  the  fifty  years  to  close  of  1914,  fi5.3%. 

This  year's  experience  is  therefore  better  than  for  the  previ- 
ous year  and  ll.l^f  more  favorable  than  the  general  average 
for  the  whole  history  of  the  Company. 

Investments. 

The  funds  belonging  to  the  Company  are  carefully  invested. 

The  real  estate  investments  have  been  reduced  from  $1,321,- 

705.93,  as  reported  one  year  ago,  to  $1,258,617.68,  of  which 
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$650,000.00  is  represented  by  the  Home  Office  Buildings  in 
Philadelphia,  and  $608,617.68  by  real  estate  acquired  by  fore- 
closure of  mortgages. 

The  amount  invested  in  bonds  and  mortgages  on  real  estate 
has  increased  from  $24,070,877.24  to  $24,557,480.68. 

A  detailed  list  of  the  bonds  and  stocks  owned  by  the  Company 
is  given  herewith,  showing  a  total  at  present  market  value  of 
$39,844,980.00,  as  compared  with  $40,590,893.00  one  year  ago. 
Included  in  the  above  amount  held  for  this  year  is  only  $54,- 
260.00  invested  in  stocks ;  the  balance  is  invested  in  bonds. 

The  loans  on  policies  have  increased  from  $9,720,619.17  to 
$10,653,169.28.     Other  collateral  loans  amount  to  $2,810,711.78, 
as  compared  with  $1,660,088.33  reported  a  year  ago. 
Audits  of  Assets. 

As  usual,  we  present  herewith  a  statement  for  the  Insurance 
Department  of  the  Company,  of  the  receipts  and  payments  for 
the  year,  and  the  assets  and  liabilities  at  the  end  of  the  year, 
together  with  a  detailed  list  of  the  Bonds  and  Stocks  owned. 
We  also  append  the  certificates  of  a  well-known  firm  of  Certi- 
fied Public  Accountants  to  the  effect  that  they  have  examined 
all  the  assets  and  trust  funds  of  the  Company  and  verified  its 
liabilities,  including  a  test  of  the  clerical  accuracy  of  the  Insur- 
ance Reserve  as  prepared  by  the  Company's  actuarial  depart- 
ment. 

This  examination  is  made  under  the  authority  and  direction 
of  the  Committee  on  Audit  and  is  in  addition  to  and  independ- 
ent of  three  examinations  of  the  Cash  and  Investment  Securi- 
ties of  the  Company  made  during  the  year  by  this  Committee 
in  person  and  reported  to  the  Board  of  Directors. 

In  addition  to  these  audits,  the  Examiners  of  the  Philadel- 
phia Clearing  House  Association  and  the  Commissioner  of 
Banking  of  the  State  of  Pennsylvania  make  careful  audits  of 
the  affairs  of  the  Company  annually,  without  notice  in  advance. 
The  Company  is  also  subject  to  audit  by  the  Insurance  Com- 
missioner of  the  State  of  Pennsylvania  and  by  the  Orphans' 
Court  of  the  County  of  Philadelphia. 
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Valuation  of  Assets. 

This  Company,  in  common  with  all  owners  of  investment 
securities,  has  experienced  an  abnormal  shrinkage  in  market 
values. 

The  outbreak  of  a  general  European  war  in  Eighth  Month 
paralyzed  the  commercial  and  financial  world  for  a  short  time. 
The  Stock  Exchanges  throughout  the  civilized  world  were 
closed,  and  remained  so  for  months.  There  was  no  market  for 
securities,  and  all  trading  in  them  practically  ceased.  The 
situation  was  unique. 

Anticipating  a  possible  continuance  of  these  conditions,  and 
the  difficulty  which  would  confront  Insurance  Companies  in 
valuing  their  securities  at  the  end  of  the  year,  a  Committee  on 
Valuation  of  Securities,  of  the  National  Convention  of  Insur- 
ance Commissioners  of  the  different  States,  carefully  consid- 
ered the  matter  and  recommended  that  the  valuation  be  made 
"as  of  June  30,  1914,  except  in  those  cases  where,  because  of 
default  in  interest  payments,  or  receiverships,  or  other  events 
or  subsequent  information,  it  would  appear  that  the  valuation 
of  the  security  under  consideration  as  of  that  date  would  fail 
to  represent  its  intrinsic  value  under  normal  conditions." 

This  recommendation  was  adopted  by  the  National  Conven- 
tion of  Insurance  Commissioners  at  a  meeting  held  early  in 
Twelfth  Month. 

Conditions,  however,  have  changed  somewhat  since  the 
Committee  first  considered  the  recommendation.  As  the 
weeks  have  passed  the  enormity  of  the  situation  abroad  has 
increased  rather  than  lessened,  but  men  there  and  here  are 
gradually  adjusting  themselves  to  it.  One  by  one  the  various 
exchanges  for  purchase  and  sale  of  njerchandise  and  securities, 
have  opened  for  business,  cautiously  at  first,  and  then  with 
increasing  confidence,  so  that  today  there  is  an  open  market 
for  trading  in  securities. 

This  Company  therefore,  in  order  to  conform  to  its  former 
practice,  and  to  render  an  account  of  the  Company  just  as  it 
stands  at  the  end  of  each  vear.  has  valued  its  securities  at  their 
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market  price  at  this  time,  as  nearly  as  can  be  ascertained.  The 
result  shows  a  large  reduction  from  the  basis  of  valuation  as  of 

6th  Mo.  30,  1914,  and  a  consequent  reduction  in  the  Conting- 
ency Reserve  of  the  Company. 

It  must  be  borne  in  mind  that  other  causes  besides  the  war 
in  Europe  are  operating  to  make  uncertain  the  outcome  of 
large  business  enterprises.  Whether  for  ultimate  good  or  evil, 
there  is  the  world  over  a  feeling  of  social  unrest  and  dissatis- 
faction, which  is  manifesting  itself  in  political  agitation  and 
in  many  cases  in  actual  legislation,  limiting  and  curtailing  the 
privileges  and  opportunities  for  large  business  operations.    The 

railroad  companies  are  seriously  affected  by  this  tendency,  and 
probably  will  be  until  there  is  a  change  in  public  sentiment. 
The  parcel  post  has,  of  course,  interfered  with  the  earning 
power  of  the  great  express  companies,  and  the  theory  is  in- 
creasingly gaining  ground  that  the  people  who  are  served,  and 
not  the  public  service  company,  shall  fix  the  price  for  service 
rendered. 

With  all  these  things  in  view  it  seems  t®  us  wiser  in  apprais- 
ing the  securities  of  the  Company  to  do  so,  as  nearly  as  possi- 
ble, on  present  market  values,  rather  than  on  any  artificial 
basis. 

Happily  the  Company  is  not  forced  to  sell  at  these  low 
prices.  It  is  possible  these  prices  may  be  only  temporary,  but 
if  they  should  be  permanent  the  Company  will  be  the  better 
prepared  to  meet  the  situation  as  it  shall  exist  in  the  near  or 
distant  future. 

Term  Insurance. 

In  our  report  of  a  year  ago,  the  officers  noted  with  concern 
a  tendency  toward  temporary  insurance,  and  advised  against  it. 

Early  in  1914  definite  steps  were  taken  to  discourage  it,  with 
a  result  which  has  been  most  satisfactory,  and  a  striking  evi- 
dence of  the  loyalty  and  efficiency  of  our  Agency  force,  under 
the  able  leadership  of  J.  Thomas  Moore,  Manager  of  the 
Insurance  Department. 

To  many  of  the  agents  it  meant  a  readjustment  of  methods 
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of  canvass,  and  a  fear  of  failure  to  insure  men  inclined  to 
choose  the  cheaper  form  of  insurance;  but  as  soon  as  the 
agents  understood  that  it  was  the  policy  of  the  Company  to 
build  for  future  and  permanent  benefit,  rather  than  for  a  pass- 
ing need,  they  adapted  themselves  to  the  situation,  and  are 
now  convinced  of  the  wisdom  of  the  change  for  their  own  inter- 
est as  well  as  that  of  the  policyholders  and  of  the  Company 
itself. 

In  1913  over  forty  per  cent,  of  the  new  insurance  issued  was 
on  the  term  plan.  In  1914  this  percentage  was  reduced  to 
twenty-eight. 

The  amount  of  outstanding  term  insurance  has  been  reduced 
during  the  year  from  $73,339,849.00  to  $72,645,971.00,  while  the 
amount  of  outstanding  insurance  on  life  and  endowment  forms 
has  been  increased  from  $228,763,276.00  to  $243,969,029.00. 

We  believe  this  change  in  tendency  as  to  form  of  insurance 
will  be  of  lasting  benefit  to  all  concerned. 

Insurance  Fund  Reserve. 

For  many  years  the  reserves  on  the  outstanding  insurance 
have  been  computed  partly  on  the  Actuaries'  or  Combined 
Experience  Mortality  Table  with  interest  at  4%  and  partly 
on  the  American  Experience  Mortality  Table  with  interest  at 
Sy2%,  as  allowed  by  the  provisions  of  the  Pennsylvania  Insur- 
ance Laws. 

It  has  now  been  thought  best  to  value  all  the  outstanding 
policies  on  the  more  conservative  basis.  In  calculating  the 
reserves  for  this  year  the  American  Experience  Mortality  Table 
with  interest  at  3^2/^  has  therefore  been  used  for  all  policies 

An  additional  Reserve  Fund  has  also  been  set  aside  in  an 
amount  sufficient  to  place  all  the  policies  on  a  3%  interest  basis, 
but  this  rate  has  not  been  formally  adopted  as  that  upon  which 
reserves  must  be  calculated. 

Tax  on  Insurance  Funds. 

Probably  one  of  the  most  difficult  problems  in  government 
is  to  find  bases  of  taxation  which  shall  be  sufficient  and  equa- 
ble, and  ''uniform  upon  the  same  class  of  subjects." 
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Every  citizen  is  bound  to  contribute  his  share  toward  the 
expenses  of  the  government  under  whose  protection  he  lives. 

Corporations  are  merely  groups  of  citizens  and  are  equally 
bound  to  contribute  their  share  in  taxes. 

That  this  Company  has  been  in  almost  continuous  litigation 
on  account  of  taxes  for  many  years,  has  not  been  with  any  pur- 
pose to  evade  lawful  taxation,  but  to  escape  the  payment  of 
large  sums  in  the  form  of  taxes  which  the  assessors  believed 
were  due  under  the  law;  but  which  we  believed  the  law  did 
not  require  us  to  pay. 

In  most  of  the  cases  where  we  have  appealed  to  the  Courts, 
our  appeal  has  been  sustained.  In  Fifth  Month,  1905,  the 
Supreme  Court  of  Pennsylvania  affirmed  the  judgment  of  the 
lower  Court  in  the  Company's  favor,  setting  aside  the  claim  of 
the  State  for  large  amounts  for  taxes  for  the  years  1901,  1902, 
1903,  1904  and  1905. 

Under  an  Act  of  June  7,  1907,  another  attempt  was  made  to 
assess  the  Company  largely  in  excess  of  what  the  Company 
held  to  be  due. 

This  also  was  contested,  and  the  Supreme  Court,  in  Second 
Month,  1911,  affirmed  the  decision  of  the  lower  Court  and 
relieved  the  Company  from  claims  made  by  the  authorities 
for  taxes  for  the  years  1908,  1909,  1910  and  1911,  amounting  to 
$825,403.09. 

The  Act  of  1907  was  then  by  an  Act  of  June  7,  1911,  re- 
enacted  correcting  its  title.     Under  this  new  act  the  lower 

Court  held  that  the  Company  was  not  liable,  but  in  Fifth 
Month,  1914,  the  Supreme  Court  reversed  the  decision  of  the 
Court  of  Common  Pleas  in  Philadelphia  and  made  the  Com- 
pany liable  for  payment  of  taxes  for  1912  and  1913,  amounting 
with  interest  charges  and  penalties  to  $566,734.55,  which  was 
promptly  paid  and  appears  in  the  expenses  of  the  Company 
paid  during  the  past  year. 

The  claims  of  the  United  States  for  taxes  not  warranted  bv 
law  are  also  to  be  deplored.  Because  of  the  corporation  tax 
law  of  Section  38,  Act  of  Congress,  approved  August  5,  1Q09, 
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this  Company,  in,  common  with  other  Life  Insurance  Com- 
panies, was  compelled  to  pay  large  amounts  of  tax,  which  the 
Courts  have  since  decided  in  the  suits  of  three  of  these  Com- 
panies were  not  due  by  law,  and  to  one  of  these  Companies 
at  least  the  Government  has  refunded  the  overpaid  tax  with 
interest.  In  spite,  however,  of 'the  decision  rendered,  the 
United  States  Government  still  forces  the  companies  to  bring 
suit  to  recover  the  taxes. 

If  the  people  of  the  United  States  through  then-  representa- 
tives in  Congress  and  in  State  Legislatures  decide  that  Life 
Insurance  is  a  proper  subject  for  taxation,  the  policyholders 
must  pay  it ;  but  sooner  or  later  the  policyholders  will  realize 
that  the  burden  is  a  personal  one.  Already  there  are  evidences 
of  combined  action  on  the  part  of  policyholders  which  may 
have  its  effect  in  creating  public  sentiment  against  taxation  on 
this  form  of  thrift. 

1865— Fifty  Years— 1915. 

Because  the  Company  this  year  enters  upon  the  second  half- 
century  of  its  existence,  it  seems  fitting  that  a  brief  reference 
to  the  fact  should  be  made  in  this  report. 

When  Governor  Curtin  of  Pennsylvania  signed  the  Charter 
of  the  Company  on  3d  Month  22d,  1865,  the  Civil  War,  which 
had  devastated  our  country  for  four  years,  was  nearing  its 
conclusion,  and  the  following  month  saw  its  end;  though  not 
the  end  of  the  complications  in  the  political  and  business  world 
resulting  from  it.  Courage  was  necessary  to  launch  a  new 
business  enterprise  just  at  such  a  time. 

The  group  of  comparatively  young  men  headed  by  Samuel 
R.  Shipley,  the  founder  of  the  Company,  and  its  only  President 
for  more  than  forty  years,  conceived  the  idea  of  a  Life  Insur- 
ance Company  made  up  largely  of  members  of  a  religious 
society  conspicuously  sober  and  temperate  in  their  habits  of 
life,  with  the  thought  that  insurance  to  such  a  group  might  be 
furnished  more  cheaply  because  of  a  lower  rate  of  mortality. 

In  order  to  do  an  insurance  business  on  a  mutual  basis,  and 


of  Philadelphia.  13 

provide  a  source  of  earning  for  the  capital  stock  required  to 
establish  an  insurance  company  to  operate  in  other  States,  the 
founders  united  a  trust  business,  with  the  understanding  that 
after  payments  of  the  expenses  of  the  Company,  all  gains  from 
the  insurance  business  should  belong  to  the  policyholders,  and 
earnings  from  the  trust  business  to  the  stockholders. 

These  men  builded  better  than  they  knew.  The  combination 
has  been  a  fortunate  one.  The  two  branches  of  business  have 
grown  together  from  humble  beginnings  to  their  present  pro- 
portions. Each  has  been  helpful  to  the  other  in  spreading  a 
knowledge  and  influence  of  the  Company  among  a  more  varied 
clientage  than  could  have  been  reached  by  either  branch  of 
business  by  itself.  In  many  cases  a  client  has  been  so  well 
satisfied  with  the  manner  in  which  business  has  been  transacted 
in  one  branch  that  it  has  led  him  to  transact  business  with  the 
other  also. 

The  accounts  of  both  branches  are  so  separated  that  there  is 
no  conflict  of  interests  in  the  management  of  the  affairs  of  the 
Company. 

The  moneys  and  securities  belonging  to  the  varied  and 
rapidly  increasing  trusts  committed  to  the  care  of  the  Com- 
pany are,  of  course,  separated  from  the  assets  belonging  to 
either  branch  of  the  Company's  business,  and  are  carefully  ear- 
marked as  to  ownership. 

The  growth  of  the  Company  during  its  first  fifty  years  is 
shown  in  ten-year  periods,  as  follows : 

INSURANCE  BUSINESS. 

Amount  of  Total  amount 
Insurance  Insurance  paid  to  Policy- 
Outstanding  Assets  holders  to  date 

1874 $17,714,531  $2,087,061.29  $1,018,858.48 

1884 41,691,769  8,149,209.74  6,118,815.79 

1894 103,671,924  26,049,118.95  21,605,998.76 

1904 167,489,576  54,464,790.68  57,t%V»^^!V^ 

1914 816,616,000  8a.0l7.»\J»  V»,W^J«^!V^ 
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TRUST  BUSINESS 

Assets  belonging  to  Trusts 
in  custody  of  the  Company 

1874  $1,148,078.58 

1H84  17,341,372.66 

l«iH  42,135,226il3 

JIH)4  59,412,548.32 

VJn  85,134,906^87 

The  greatest  success  of  the  Company,  however,  has  not  been 
in  its  large  accumulation  of  assets,  its  increasing  business  from 
year  U)  year,  nor  its  constantly  widening  field  of  influence,  but 
rather  that  throughout  its  history,  those  responsible  for  its 
management  have  cherished  high  ideals  of  duty  as  guardians 
of  a  sacred  trust,  and  during  the  fifty  years  this  has  been  true 
also  of  its  employees,  with  exceptions,  that  have  been  con- 
spicuously few  in  number.  No  employee  from  the  highest 
officer  to  the  humblest  servitor,  is  encouraged  in  any  feeling 
of  proprietorship  in  the  holdings  of  the  Company,  but  rather 
with  a  sense  of  responsibility  for  the  great  trust  confided  to 
his  care. 

The  Company  has  in  its  contracts,  promised  only  what  it 
was  well  assured  it  could  perform,  and  it  has  assiduously 
sought  to  give  every  man  his  right,  whether  promised  or  not. 

Because  we  believed  certain  forms  of  insurance,  now  forbid- 
den by  law,  were  pernicious,  we  persistently  refused  to  issue 
such  contracts,  when  our  competitors  were  thereby  increasing 
their  business  enormously,  and  we  were  apparently  left  behind 
in  the  race.  In  a  similar  manner  respecting  certain  policy 
provisions  the  weight  of  opinion  is  now  beginning  to  confirm 
the  position  taken  by  the  Provident. 

The  figures  furnished  in  the  reports  of  the  Company  give 
ample  evidence  that,  notwithstanding  this  watchful  conserva- 
tism and  conscientious  care,  there  has  been  a  normally  health- 
ful growth  in  the  business  of  the  Company  from  year  to  year, 
so  that  now  at  the  end  of  its  first  fifty  years,  The  Provident 
Life  and  Trust  Company  of  Philadelphia  takes  rank  amoni^ 
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the  large  Life  Insurance  Companies,  and  the  best  Trust 
panies  of  the  United  States,  with  a  reputation  for  straigl 
ward,  fair  dealing  probably  excelled  by  none. 

A  short  historical  sketch,  giving  more  in  detail  the  histc 
the  Company  to  this  time,  has  been  prepared  by  Willia 
Ashbrook,  Agency  Secretary  of  the  Company,  and  copiej 
be  forwarded  to  our  patrons  in  the  near  future. 

In  entering  upon  the  second  half-century  of  the  Comp 
history,  we  solicit  the  sympathetic  co-operation  of  all  h 
any  interest  in  the  Company's  welfare,  in  an  earnest  end 
to  make  the  Company  even  more  worthy  of  the  good  na 
has  already  won. 

On  behalf  of  the  Board, 

ASA  S.  WING 
Preside 
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Balance  Sheet  for  all  Departments. 

Insurance  Department:  ASSETS. 

Bonds  and  Mortgages  and  Ground  Rents.$24,557,480.68 
Real  Estate,  Office  Buildings  and  Prop- 
erties bought  in  under  foreclosure,  etc.    1,258,617.68 

Loans  on  Collateral  Security 2,810,711.78 

Loans  on  Policies  of  this  Company 10,653,169.28 

Prem.  Notes  secured  by  Liens  on  Policies         1,006.79 
Bonds  and   Stocks  at   market  value,  at 

this  date  (see  list) 39,844,980.00 

Cash 384,462.43 

$79,510,428.64 

Accrued  Interest '. 1,018,368.70 

Overdue  Interest 74,485.75 

Deferred  and  Uncollected  Premiums,  less 

Cost  of  Collection  1,414,398.59 

Apart  from  Insurance:  "" $82,017,681 63 

Bonds  and  Mortgages  on  Real  Estate...      $613,284.06 

Real  Estate 105,100.00 

Loans  on  Collateral  Security 9,598,249.00 

Loan  Foreign  Exchange  Gold  Fund 26,600.00 

Bonds  and  Stocks  at  Market  Value,  at 

this  date  (see  list) 4,683,805.00 

Accrued  Interest,  less  Accrued  Taxes,  etc.         87,203.86 

Collections  in  Transit 75,107.12 

Cash    1,864.063  08 

17,053.412.12 

Insurance  Department.        LIABILITIES.  $99,071,093.80 

Death  Claims  unpaid $266,858.37 

Dividends  unpaid,  including  those  appor- 
tioned for  the  first  half  of  1915 . .     1,235,065.36 

Premiums  paid  in  advance  and  other  lia- 
bilities           697,458.70 

Insurance   Fund   Reserve,   computed    by 

American  Table,  3 J^% 75,433,314.00 

Additional    Insurance    Reserve    required 

to  place  all  Policies  on  3%  basis. .  . .     3,123,050  00 

Additional    Reserve    for    possible   Taxes 

for  1914   236,688.28 

$80,992,434.71 
Contingency     Reserve     (not     including 

Capital   Stock)    1,025,246.97 

Apart  from  Insurance:  $82,017,681.68 

Deposits $9,886,748.14 

Certified    Checks    and    Clearing    House 

Due  Bills,  etc 3,951.54 

Unpaid  Dividends 240.00 

Capital  and  Surplus: 

Capital  Stock  ..;    . .  . .  .  ,$1,000,000.00    • 

Surplus  (including  accrued  in- 
terest and  excess  of  market 
values    over    book    values)..  6rl 62.472.44 

7,162,472.44 

— 17,053.412.12 

"  $99,071,093.^0 

Trust  Funds  (ktpt  endrely  separate  liom  Com^tky'a  Assets) : 

/n vestments  for  Trust  \ccov\v\u '^^v^l^^.V^V^^ 

Investments  held  as  coUalevaLX  ow  Cotv^-    ^^^^^^^^^^ 

,,    .-te  Trusts •     .^-"^^ecSS^ 

u  nin vested    -^^^^ 


.4^^  M 
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Philauelphia,  Morris   lluilding. 

;tlst  Deceml)LT.  1914. 
We  have  examined  and  verified  all  the  assets  and  trust 
ffnds  of  The  Provident  Life  and  Trust  Company  of  Phila- 
delphia, and  we  have  verified  the  Company's  liabilities,  includ- 
ing a  test  of  the  clerical  accuracy  of  the  Insurance  Reserve  as 
prepared  by  the  Company's  actuarial  department ;  and  we 
hereby  certify  that  the  accompanying  balance  sheet  and 
schedules  of  investments  are  correct  and,  in  our  opinion,  cor- 
rectly set  forth  the  Company's  financial  condition  at  Itlst 
December,  1914. 

LviiRANi),  Ross  Bros.  &  Monti'.omkrv, 
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INSURANCE  BONDS  AND  STOCKS 


Government,  State,  County  and  Municipal  Bonds. 

KABKBTTALn 
PAR   VALUE.  ATTHISDATK. 

$373,000  United  States  of  Mexico,  Gold,  4%,  1954, . .  $261,100 
152,000  County  of  Allegheny,  Pa.,    County    Road, 

Series  4,  4%,  1934 145,920 

900,000  City  of  Boston,  3/2%,  1929  to  1945 813,000 

200,000  City  of  Cincinnati,  Ohio,  Consol.  Sink.  Fd. 

3>^%,  1952 180,000 

223,000  Gloucester  City,  N.  J.,  4%,  1919  to  1933 208,000 

36,000  City  of  Lynchburg,  Va.,  Rfdg.,  4>4%,  1927.  34,920 
300,000  Massachusetts,    Commonwealth    of.    Gold, 

3^%,  1934 279.000 

32,000  City  of    Mobile,    Ala.,    Waterworks    and 

Sewerage,  4>4%,  1939 29,760 

160,000  City  of  New  York,     Consolidated     Stock, 

Gold,  3>4%,  1915  to  1918 156,300 

919,000  City  of  New  York,  Corp.  Stock,  Gold,  3J4%, 

1953  and  1954 781,150 

125,000  City  of  New  York,  Assessment,  Gold,  4%, 

1918  and  1919 121,750 

400,000  City  of  New  York,  Corporate  Stock,  Gold, 

4%,  1955  to  1957 380,000 

100,000  City  of  New  York,  Corporate  Stock,  Gold, 

V/2%,  1957 104,000 

500,000  City  of  New  Yprk,  Corporate  Stock,  7%, 

1915 605,000 

118,000  City  of  New  York,  Corporate  Stock,  Gold, 

3j47o,  1916-1917  11«^ 
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MAMMXt  TALUK 
PAR  VALUK.  AT  THIS  DATS. 

305,000  City  of  New  York,  Q>rporate  Stock,  Gold, 

5%,  1917-1918 310,050 

12,500  City  of  Philadelphia,  Loan  of  1898,  Series 

H,  3%,  1915 12,375 

100,000  City  of  Philadelphia,  Loan  of  1898,  Series  Q. 

3>4%,  1924 95,000 

30,000  City  of  Philadelphia,  Loan  of  1913,  \Jc,  1943  30,000 

30,500  City  of  Pittsburgh,  Pa.,  4>4%,  1915 30,500 

150,000  City  of  Portland,  Multnomah  Co.,  Oregon, 

Bridge,  Gold,  4%,  1934 139.500 

4,000  Port  of  Portland,  Oregon,  Gold,  5%,  1922. .  4,120 

100,000  City  of  Richmond,  Vii^ia,  5%.  1921 102,000 

100,000  Salt  Lake  City,  Utah,  Rfdg.,  4%,  1918 98.000 

100,000  Salt  Lake  City,  Utah,  Rfdg.,  4>4%,  1924. .  99.000 
50,000  City  of  San  Diego,  California,  4K7c.  1915  to 

1933 48.490 

Railroad  Bonds  (Including  Street  Railway) 

25,000  Altoona  &  Logan  Valley  Electric  Rwv.  Co.. 
Consol.  Mtge..  Gold,  4>4%,  1933.' (Gtd. 

by  The  American  Rwys.  Co.) 20.000 

44,000  Atchison,  T.  &  S.  Fe  Ry.  Co.,  100- vr.  Adj. 

Unstamped,  Gold,  4%,  1995 35,640 

156,000  Atchison,  Top.  &  S.  Fe  Rwy.  Co.,  Adjust. 

(stpd.).  Gold,  4%,  1995 127,920 

700,000  Atchison,  Top.  &  S.  Fe  Rwy.  Co.  (Eastern 

Oklahoma  Div.),  1st  Mtge.,  Gold.  4%, 
1928 637,000 

200,000  Atchison,  Topeka  &  Santa  Fe  Rwy.  Co.  Cali- 
fornia-Arizona Lines,  1st  and  Ref.  Mtge., 
4>4%,  1962 196,000 

331,000  Atlantic  Coast  Line  R.  R.  Co,  1st  Con.  Mtge 

50-yr.,  Gold,  4%,  1952 284,660 

500,000  Atlantic  Coast  Line  R.  R.  Co.,  L.  &  N.  Coll.. 

Gold,  4%,  1952 425.000 

706,000  Baltimore  &  Ohio  Railroad  Co.,  1-yr.  Sec. 

Gold  Notes,  4>4%,  191i) 705,000 

200,000  Baltimore  &  Ohio  R.  R.  Co..  1st  Mtge.,  Gold. 

4%,  1948 Vl'^J^^^ 
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MARKET  VALl'E 
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250,000  Baltimore  &  Ohio  R.  R.  Co.,  Prior  Lien,  Gold, 

3>^7c,  1925 220.000 

25,000  Baltimore  &   Ohio  R.   R.   Co.    (Pittsburgh 

Junction  and  Middle  Div.),  1st  Mtge., 

Gold,  3K-7c,  1925 21,:o0 

500,000  Balto.  &  Ohio  R.  R.  Co.  (P.,  L.  E.  &  W. 

Va.  System),  Rfdg.,  Mtge.,  Gold,  4%, 

1941  39O.O00 

125,000  Balto.  &  Ohio  R.  R.  Co.  (S.  W.  Div.),  1st 

Mtge.,  Gold,  3>^%,  1925 108,750 

563,000  Balto.   &  Ohio   Equipment  Trust  of   Feb., 

1912,  4>^%,  1915  to  1917 560,890 

331,000  Balto.   &  Ohio   Equipment  Trust  of   1913, 

4>47c,  1915-1918 328,:S0 

70,000  Buffalo   &   Susquehanna   R.   R.   Corp.,    1st 

Gold,  47c,  1963 36.4rH^) 

100,000  Buffalo  &  Susq.  Rwy.  Co.,  1st  Mtge.  SQ-yr., 

Gold  (Ctf.  Dep.),  4><^%,  1953 l.OOi) 

490,000  Central  of  Georgia  Rwy.  Co.,  Consol.  Mtge., 

Gold,  57 ,  1945 490.0<X) 

23,000  Central  of  Georgia  Rwy.  Equip.  Ass'n,  K,  6% 

1917 23,000 

500.000  Central  Pacific  Rwv.  Co.,  1st  Rfdg.  Mtge., 

Gold  (Gtd.  bv  Southern  Pacific  Co.),  4%, 

1949    .' 430,000 

210,000  Central  Pacific  Rwy.  Co.,  Gold  Mtge.,  3j4%, 

1929  ( Gtd.  by  Southern  Pacific  Co.) 182,:0«^ 

200,000  Central   Pacific  Rwy.  Co.   (Through  Short 

Line),  1st  Mtge.,  Gold,  4%,  1954  (Gtd. 

by  Southern  Pacific  Co.)   168.000 

200,000  Chesaneake  &  Ohio  Railway  Co.,  5%  Notes, 

due  1910  180,000 

100,000  Chesapeake  &  Ohio  Rwv.  Co..     1st     Cons. 

Mti^^e.,  50-yr.,  Gold,  5^ ,  1939 102,000 

658,000  Chesapeake  &  Ohio  Rwy.  Co.,  Gen.  Mtge., 

Gold,  4>{>7  ,  1992  ../. 579,040 

355,000  Chesapeake  &  Ohio,  Equip.  Series  N,  4J4%, 

1915  to  1919 350,200 

250.000  Chicago  &   Alton   R.  R.   Co.,  Rfdg.  SO-yr., 

Gold,  37c,  1949 186,000 
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250,000  Chicago  &  Alton  Rwy.  Co.,  1st  Lien  50-yr., 

Gold,  V/2%,  1950 92,500 

(),000  Chicago,  Burlington  &  Quincy,  Iowa  Div., 

S.  F.,  4%,  1919 5,760 

100,000  Chicago  &  East  111.  R.  R.  Co.,  Rfdg.  &  Impt. 

(Mtge.),  Gold,  4%,  1955 29,000 

400,000  Chicago,  Indianapolis  &  St.  Louis  Short  Line 

Rwy.  Co.,  1st  Mtge.,  50-yr.,  Gold,  4%, 
1953  (Gtd.  by  C,  C,  C.  &  St.  L.  Rwy. 
Co.) 320,000 

65,000  Chicago,  Milwaukee  &  St.  Paul  Rwy.  Co., 
Puget  Sound  &  Willapa  Harbor  Rwy., 
5%,  5.yr.  Ctfs.,  1918  (Gtd.  by  Chicago, 

Milw.  &  St.  Paul  Rwy.  Co.) 64,350 

544,000  Chicago   &  N.   W.   Rwy.   Co.,  Cons.   Sink. 

Fund,  7%,  1915 544,000 

444,000  Chicago  &  N.  W.  Rwy.  Co.,  Equip.  Tr.  of 

1912,  41/^%,  1915-1918 440,640 

170,000  Chicago  Rwys.   Co.,  Consol.   Mtge.,  20-yr., 

Gold,  Series  B,  5%,  1927   127,500 

154,000  Chicago,  Rock  Island  &  Pacific  Rwy.  Co., 

1st  Mtge.,  6^0,  1917   157,080 

50,000  Chicago,  R.  I.  &  Pac.  Rwy.  Co.,  1st  &  Rfdg. 

Mtge.,  Gold,  4%,  1934 34,000 

4,000  Chicago  &  St.  Louis  Rwy.  Co.,  1st  Mtge., 

6%,  1915 4,000 

150,000  Chicago,  St.  Louis  &  New  Orleans  R.  R.  Co., 

Gold.  3^%,  1951  (Gtd.  by  Illinois  Cen- 
tral  R.   R.   Co.) 118,500 

399,000  Chicago,  St.  LOuis  &  New  Orleans,  Equip- 
,  '  ment,   5%,   1915-1920    (Gtd.   by  Illinois 

Central  R.  R.  Co.) 399,000 

300,000  Chicago  &  Western  Indiana  R,  R.  Co.,  3-yr., 

Mtge.;  Notes,  5%,  1915 297,000 

544,000  Chicago  &  Western  Indiana  R.  R.  Co.,  Con- 
sol.,  50-yr.,  Gold,  Gtd.  4^0,  1952 424,320 

400,000  Cleveland,  Cincinnati,  Chicago  &  St.  Louis 

Rwy.  Co.,  Geh.  Mtge.  Gold,  ^T'c,  \^^?>. .    ^^^^^^ 
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149,000  Cleveland   Terminal   &   Valley   R.    R.,    1st 

Mtge.,  Gold,  4%,  1995  (Gtd.  by  Balti- 
more &  Ohio  R.  R.  Co.) 117,710 

300,000  Consolidated  Traction  Co.,  1st  Mtge.,  Gold 

(N.  J.),   57o,   1933    303,000 

438,000  Easton  &  Amboy  R.  R.  Co.,  1st  Mtge.,  5%, 

1920  (Gtd.  by  Lehigh  Val.  R.  R.  Co.) .  •     446,TG0 

300,000  Elgin,  Joliet  &  Eastern  Rwy.  Co.,  1st  Mtge., 

Gold,  5fo,  1941 312,000 

297,000  Erie  R.  R.  Co.,  1st  Consol.  Prior  Lien,  Gold, 

4%,   1996    237,600 

800,000  Erie  R.  R.  Co.,  1st  Gen.  Lien,    Gold,    4% 

1996 536,000 

400.000  Erie  R.  R.  Co.,  Pennsylvania  Coll.,  SO-yr., 

Gold,  4%,  1951 344,000 

80,000  Evansville   &   T.   H.   R.   R.   Co.,   1st   Gen., 

Mtge.,  Gold,  0%,  1942  67,2(H) 

13,000  Georgia  Pacific  Rwy.  Co.,  1st  Mtge.,  Gold, 

6%,  1922 13,780 

243.000  Greenbrier  Rwy.  Co.,  1st  Mtge.,  Gold,  4%, 

1940  (Gtd.  by  the  C.  &  O.  Rwy.  Co.) . . .     204,120 

135,000  Hocking  Valley  Rwy.  Co.,  1st  Consol.  Mtge., 

Gold,  4J4%,  1999 125,550 

63,000  Hocking  Valley  Rwy.    Co.,    Equip.    Trust 

Notes,  Gold,  Series  A,  4%,  1915-1916  . . .       62,280 

43,000  Hocking  Valley  Rwy.  Co.,  "Equip.  Obliga-  . 
tion."  Gold.  Car  Trust  No.  2  of  1907, 
4%,  1915-1916   42,570 

120,500  Hudson  &  Manhattan  R.  R.  Co.,  1st  Lien, 

Rfdg.  Mtge.,  Gold,  5%,  W57 97,125 

125,000  Hudson  &  Manhattan  R.  R.  Co.,  Adj.  In- 

come,  5%,  1957 31,250 

608,000  Illinois  Central  R.  R.  Co.,     Equip.     Trust, 

Gold,  Series  A,  4>^%,  1915-1919 602,910 

60,000  Jersev  Citv  &  Bergen  R.  R.  Co.,  Ist  Mtge., 

Extended,  4J^%,  1928 66,240 

43,000  Kansas  Citv,  F.  Scott  &  Memphis  R.  R.  Co., 

Cons.  Mtge.,  ^^c  1^^^^   46,010 
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250,000  Kansas  City,  Fort  Scott  &  Memphis  Rwy. 

Co.,  Rfdg.  Mtge.,  Gold,  4%,  1936  (Gtd. 
by  St.  Louis  &  San  Francisco  R.  R.  Co.)     170,000 

38,000  Kansas  City  Southern  Rwy.  Co.,  1st  Mtge., 

60-yr.,  Gold,  Z%,  1950  26,220 

948,000  Lake  Shore  &  Mich.  So.  Rwy.  Co.,  25-yr. 

(Deb.),  Gold,  4^0, 1928  and  1931 853,200 

200,000  Lehigh  Valley  R.  R.  Co.,  Gen.  Consol.  Mtge., 

Gold,  470,  2003 176,000 

498,000  Lehigh  Valley  R.  R.  Co.,  Coll.  Trust,  Gold, 

4%,  1916  to  1923 486,240 

121,000  Lehigh  Valley  R.  R.  Co.,  Equip.  Trust,  Gold, 

Series  J,  4>^%,  1915  and  1917 120,000 

200,000  Long  Isl.  R.  R.  Co.,  Rfdg.  Mtge.,  Gold  (Gtd. 

P.  R.  R.  Co.),  4%,  1949 168,000 

84,000  Long  Island  R.  R.  Co.,  Ferry,  1st  Mtge., 

Gold,  4>^%,  1922 78,120 

350,000  Louisville  &  Nashville  R.  R.  Co.,  Unified 

Mtge.,  Gold,  4%,  1940 318,500 

200,000  Louisville     &     Nash.— Southern     (Monon. 

Coll.),  Jt.  Gold,  4%,  1952    160,000 

221,000  Louisville   &   Nashville   R.   R.    Co.,   Equip. 

Notes,  Series  A,  5%,  1915-1917 221,000 

200,000  Manhattan  Rwy.  Co.,  Consol.  Mtge.,  Gold 

(N.  Y.),  4%,  1990 176,000 

133,000  Market  Street  Elevated  Passenger  Rwy.  Co., 

1st  Mtge.,  Gold,  4%,  1955  (Gtd.  by 
Philadelphia  Rapid  Transit  Co.)    (Pa.)     123,690 

240,000  Mason  City  &  Ft.  Dodge  R.  R.     Co.,     1st 

Mtge.,  50-yr.,  Gold,  4%,  1955 132,000 

100,000  Metropolitan   West   Side   Elev.    Rwy.    Co.. 

1st  Mtge.,  40-yr.,  Gold  (Chicago,  111.), 
4%,  1938 75,000 

200,000  Minneapolis,   St.   Paul  &  Sault  Ste.   Marie 

Rwy.  Co.,  1st  Consol.,  50-yr.,  Gold,  4%, 
1938  (Int.  gtd.  by  Canadian  Pacific 
Rwy.  Co.)    176,000 

136,000  Missouri    Pacific    Rwy.    Co.    (Coll.)  Trust. 

Gold,  5%,  1917  \^irv^^ 
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500,000  Missouri  Pacific  Railway  Co.,  1st  Coll.  Mtge., 

Gold,  5%,  1920 425,01)0 

8,000  Monongahela   Riv.    R.    R.   Co.,    1st    Mt.e:e., 

Gold,  5%,  1919  (Gtd.  by  B.  &  O.  R.  R.)         8,000 
274,000  Morris  &  Essex  R.  R.  Co.,  1st  Consol.  Gtd. 

Mtge.,  77c,  1915    274,000 

100,000  Nassau   Electric   R.   R.   Co..     1st     Consol. 

Mtge.,  Gold,  47r),  1951  (Gtd.  by  Brook- 
lyn Heights  R.  R.  Co.) \ 79,000 

100,000  X.  Y.  Cent.  &  Hudson  Riv.  R.  R.  Co.,  3-yr. 

Gold  Notes,  4><^%,  1915 99,000 

472,000  X.   Y.   Cent.   &   Hud.    Riv.    R.   R.   Co.,   1st 

Rfdg.   Mtge.,  Gold,  3>4%,  1997    377,600 

::00,000  N.  Y.  Cen.  &  Hud.  Riv.  R.  R.  Co.,  30-yr. 

Deb.,  Gold,  4%,  1934  435,000 

425,000  New  York  Central  &  Hudson  River  R.  R. 

Co.,  Lake  Shore  Coll.  Trust,  Gold,  33^%, 
1998 310,250 

382,000  New  York  Central  &  Hudson  River  R.  R. 

Co.,  Michigan  Central  Coll.,  Gold,  3>^%, 
1998 \ 267,400 

4,000  New  York  &  Erie  R.  R.  Co.,     Ext'd     (3d) 

Mtge.,  Gold.  4><;%,  1923  3.920 

7,000  New  York  &  Erie  R.  R.  Co.,  Ext'd   (4th) 

Mtge.,  Gold,  57,  1920 7,070 

37,000  New   York   Railways   Company,   30-yr.    1st 
Real  Estate  and  Refunding     Mortgage, 

Gold,  47c,  1942 r 26.270 

112,000  New  York  Rwvs.  Co.,  30-vr.  adj.  Mtge.  In- 
come, 57  ,  1942 57J20 

50,000  Norfolk  &  AVest.   Rwv.   Co.,     1st     Consol. 

Mtge.,  Gold,  47 ,  1996   46.000 

250,000  Norf.  &  AVest.  Rwv.  Co..  Div.  1st  Lien  & 

Gen.   Mtge.,  Gold,  A'/r ,  1944    212,500 

10,000  Norfolk  &  Western,  Equip.,  Gold,  47c,  Series 

C,  1915 9,900 

323,000  Norfolk  &  AA'estern,  Equip.,  Series  of  1914, 

4K>7^,  l-n5  to  1919 319.870 

200,000  Northern  Pacific  Rwv.  Co.,  Gen.  Lien,  Rwy. 

and  Land  Grant.'Gold,  3% ,  2047 124,000 
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320,000  Northern  Pac.  Rwy.  Co.   (St.   Paul-Duluth 

Div.),  Mtge..  Gold,  A%,  1996   278,400 

250,000  Northern  Pacific— G.  Northern  (C,  H.  &  Q., 

Coll.),  Joint,  Gold.  47r,  1921 237,500 

650,000  Oregon  Short  Line  R.  R.  Co.,  25-yr.  Rfdg.. 

Gold,  4%,  1929  (Gtd.  by  Union  Pacific 
R.  R.  Co.)    565,500 

250,000  Oregon    Short   Line   Rwy.   Co.,    1st    Mtge., 

Gold,  ^%,  1922  (Int.  gtd.  by  Union  Pa- 
cific R.  R.  Co.) 270,000 

171,000  Passaic  &  Newark  Electric  Traction  Co.,  1st 

Mtge.,  40-yr.,  Gold,  5%,  1937  (Gtd.  by 
Consolidated  Traction  Co.)   (N.  J.) 172,710 

380,000  Pennsylvania   Co.    (Coll.   Trust),    15-25-yr., 

Gold,  4%,  1931  (Gtd.  by  P.  R.  R.  Co.).     349,600 

200,000  Pennsylvania  &  New  York  Canal  and  R.  R. 

Co.,  Gen.  Consol.  Mtge.,  4%,  1939  (Gtd. 
by   Lehigh  Valley   R.   R.   Co.) 192,000 

100,000  Penna.   R.   R.  Co.,  Consol.   Mtge.,  Sterling 

( £20,000),  V/z'/c,  1945 85,000 

1,655,000  Pennsylvania  R.  R.  Co.,  10-vr.  Conv.,  Gold, 

^Yz^y  1915 .' 1,638,450 

3,000  Pennsylvania  Gen.  Frgt.  Equip.  Tr.,  Gold, 
4%,  1915,  Issue  of  1906  (Gtd.  by  P.  R. 
R.  Co.) 2,970 

370,000  Pennsylvania  General     Freight     Equipment 

Trust,  Gold,  47r,  1915  to  1917,  Issue  of 
1907  (Gtd.  by  Penna.  R.  R.  Co.) 365,300 

170,000  Pennsylvania  General     Freight     Equipment 

Trust,  Gold,  4%,  1915  to  1917,  Issue  of 
1910  (Gtd.  by  Penna.  R.  R.  Co.) 167,650 

714,000  Pennsylvania  General  Freight     Equipment 

Trust,  Gold,  4%,  1915  to  1919,  Issue  of 
1912   (Gtd.  by  Penna.  R.  R.  Co.) 702,430 

915,000  Pennsylvania  General     Freight     Equipment 

Trust,  Gold,  Issue  of  1913,  V/i'^/r ,  1915  to 
1919  (Gtd.  by  Penna.  R.  R.  Co.) 906,950 
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300,000  Pere  Marquette  R.  R.    Co.,    Rfdg.     Mtge., 

Gold,  4%,  1955  (Gtd.  by  The  Cin.,  Ham. 
&  Dayton  Rwy.  Co.) 3u,«hh) 

48,000  Perkiomen  R.  R.  Co.,  1st  Mtge.  2d  Series, 

Gold,  57c,  1918  (Gtd.)   4S.4n> 

250,000  Phila.,  Balto.  &  Washington  R.  R.  Co.,  1st 

Mtge.,  47o,  1943 242.50«» 

30,000  Phila.  &  Erie  R.  R.,  Gen.  Mtge,  5%,  1920. .       30.r,(H. 

10r>,000  Philadelphia  &  Reading  R.  R.  Co.,  Sink.  Fd. 

Ext.,  Gold,  4%,  1932  (Gtd.  by  Phila.  & 
Reading  Coal  and  Iron  Co.  and  by  Read- 
ing Co.)  101.:60 

45,000  Pittsburgh,  Cin.,  Chicago  &  St.  Louis  Rwy. 
Co.,  Cons.  Mtge.,  Gold,  4%,  1945,  Series 
D  (Gtd.  by  The  Penna.  R.  R.  Co.) 41,8.50 

780,000  Reading  Co.  and  P.  &  R.  Coal  &  Iron  Co., 

Gen.  Mtge.,  Gold,  4%,  1997 725,4'io 

715,000  Reading  Co.    (Jersey  Central  Coll.),  Gold, 

476,  1951 643..5«^> 

110,000  Richmond  &  Danville  R.  R.  Co.,  Cons.  Mtge., 

Gold,  6%,  1915  110,00<» 

100,000  Rio   Grande   Western   Rwy.   Co.,    1st    Tr. 

Mtge.,  50-yr.,  Gold,  4%,  1939 67,000 

100,000  Rio  Grande  Western  Rwy.  Co.,  1st  Cons. 

Mtge.,  50-yr.,  Gold,  4%,  1949,  Sub  Series 
A. 61,000 

250.000  St.  Louis,  Iron  M'n  &  So.  Rwy.  Co.  (River 

&  Gulf  Divs.),  1st  Mtge.,  30-yT.,  Gold, 
47c ,  1933 167..500 

130,000  St.  Louis  &  San  Francisco  R.  R.  Co.,  Rfdg. 

Mtge.,  Gold,  47 ,  1051 86,1^0 

70.000  St.  Paul  &  Duluth  R.  R.  Co.,  2d  Mtge.,  5%, 

1917 70.0011 

105.000  Seaboard  Air  Line  Rwy..  Equip.  Trust  Ctfs., 

Gold,  57c,  1915,  Series  1 104,600 

200,000  Seaboard   Air  Line   Rwy.   Co..  3-yr.,  Gold 

Notes,  57  ,  1916  .,.\ 196,000 

200,000  Second  Avenue  R.  R.  Co.,  of  New  York,  1st 

Consol.  Mtge.,  57c.  1948  (Gtd.  by  Metro- 
politan Street  Rwy.  Co.)   40,000 
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340,000  South  Carolina  &  Georgia  R.  R.  Co.,  1st 

Mtge.,  Gold,  5%,  1919 346,800 

500,000  Southern  Pacific  R.  R.  Co.,  1st  Rfdg.  Mtge., 

Gold,  47c,  1955  (Gtd.  by  Southern  Pacific 
Co.) 420,000 

572*000  Southern  Pacific  Equip.  Tr.,  Series  A,  4J4%, 

1915  to  1919 666,500 

182,000  Southern  Pacific,  Equip.  Tr.,  Series  C,  4J^%, 

1915  to  1919 179,500 

225,000  Southern  Ry.  Co.  (St.  Louis  Div.),  1st  Mtg. 

50-yr.,  Gold,  4%,  1951 180,000 

500,000  Terminal  R.  R.  Asso.  of  St.  Louis,  Gen. 

Mtge.,  Rfdg.  Sink.  Fd.,  Gold,  47o,  1953 
(Int.  and  Sink.  Fd.  gtd.  by  14  R.  R. 
Cos.) 415,000 

50,000  Union  Traction   Co.   of  Indiana,   1st   Gen. 

Mtge.,  Gold,  57o,  1919 45,000 

200,000  Union  Traction  Co.  of  Phila.,  60-yr.  Sink. 

Fund  Coll.  Trust  Mtge.,  Gold,  4%,  1952     164,000 
65,900  Virginia  Midland  Rwy.  Co.,  3d  Mtge.,  Series 

C,  6%,  1916 66,900 

250,000  Wabash  R.  R.  Co.,  1st  Mtge.,  Gold,  5%, 

1939 242,500 

175,000  Washington  Terminal  Co.,  1st  Mtge.,  Gold, 

3J4%,  1946  (Gtd.  by  The  Bait.  &  Ohio  R. 
R.  Co.  &  Phila.,  Bait.  &  Wash.  R.  R. 

Co.) 141,760 

68,000  West  Jersey  &  Seashore  R.  R.  Co.,  1st  Mtge. 

Cons.,  Gold,  3>^7o,  Series  B,  1936 50,460 

306,000  Western  Maryland  R.  R.  Co.,  1st  Mtge.,  60- 
yr.,  Gold,  4%,  1962 164,700 

75,000  Wilmington  &  Northern  R.  R.  Co.,  Stock 

Tr.  Ctfs.,  Gold,  4%   67,600 

100,000  Wisconsin  Central  Rwy.  Co.,  1st  Gen.  Mtge., 

Gold,  4%,  1949 84,000 

Miscellaneous  Bonds 

200,000  Connecticut  Rwy.   &   Lighting  Co.,   1st   & 

Rfdg.  60-yr.  Stamped,  Gold,  4J^%,  1951 
(Int.  gtd.  bv  The  United  Gas  Impt.  Co.)     186,000 
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83,000  Continental  Coal  Co.,  1st  Mtge.,  Gold,  5%, 
1952  (Gtd.  by  The  Toledo  &  Ohio  Cen- 
tral Rwy.  Co.  and  The  Hocking  Valley 
Rwy.  Co.)    76.360 

100,000  East  Pittsburgh  Improvement  Co.,  1st  Mtge., 

30-yr.,  Gold,  5%,  1931   (Gtd.  by  Secur- 
ity Investment  Co.,  Pittsburgh) 9:,0(H) 

200,000  Fairmont  Coal  Co.,  1st  Mtge.,  30-yr.  Sink. 

Fd.,  Gold,  5%,  1931 186,0<.mj 

235,000  Gloucester  Ferry  Co.,  1st  Mtge.,  Gold,  o%, 

1928 21 1,500 

100,000  Kanawha  &  Hocking  Coal  &  Coke  Co.,  1st 
Mtge.,  Gold.  5%,  1951  (Gtd.  by  The  To- 
ledo &  Ohio  Cent.  Rvrv.  &  The  Hock. 
Val.  Rwy.)  92.000 

200,000  Kansas  Citv  Rwv.  &  Lt.  Co.,  1st  Lien  Rfdg. 

10-yr.,  Gold,'57o,  1913 180.00«) 

239.000  Lehigh  Coal  &  Nav.  Co..  Fund.  &  Impt.,  50- 

yr..  Gold,  47r,  1948,  Series  A 227,050 

500,000  Lehigh   &  AA'ilkes-Barre   Coal   Co.,   Consol. 

Mtge.,  Gold,  4%,  1915  (Gtd.  by  Central 
R.  R.  of  X.  J.)    495.000 

350,000  Norfolk  &  A\>stern  Rwy.  Co.— Pocahontas 

Coal  &  Coke  Co.,  Joint  Purchase  Money, 
1st  Mtge.,  Gold,  47r,  1941 311.500 

100,000  Omaha   Gas  Co.,   1st   Consol.   Mtge.,  Gold, 

5%,   1917    92,000 

50,000  Springfield  Rwv.  and  Li2:ht  Co.,  Coll.  Trust, 

Gold,  57,  1933   .  .  .  .^ 44.000 

100,000  Welsbach  Co.,  30-vr.  Sink.  Fd.  Coll.  Trust 

Mtge.,  Gold,  r^'^c ,  1930   89,000 

Stocks 

30,000  300  shares  P.ufTalo  &  Susquehanna    R.     R. 

Corj).,  Pfd.  Stock  4.500 

20,700  4\\   shares   North    Penna.   R.   R.   Co.    (Gtd. 

87  by  Phila.  &  Rd.ir.  R.  R.  Co.) 37.260 

250,000  2500  shares  Hudson  Companies     (N.     Y.), 

Preferred 12.500 

Total  Market  Value  at  this  date $89,844,980.00 
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TIE  PROVIDENT  LIFE  AND  TRUST  CX>BfPANY 
OF  PHILADELPHIA  will  receive  and  execute  trusts 
of  every  description^  acting  as  executor,  administrator. 

GUARDIAN  OF  MINORS,  TRUSTEE  OF  MARRIED  WOMEN. 

and  as  treasurer  of  reugious  and  charttabu 

INSTITUTIONS  AND  CORPORATIONS. 

The  SECURITY  afforded  by  the  ample  capital  of  this 
Company^  the  constant  supervision  of  its  affairs  by  com- 
petent Directors^  and  its  convenience  of  Location  render 
its  employment  for  the  purposes  named  above  peculiarly 
advantageous.  Among  many  reasons  that  may  he  suggiested 
for  preferring  a  Company  such  as  this  over  an  mdividiud, 
for  the  execution  of  Trusts^  we  name  the  following : 

1. — The  Truttee  contimies  VBchaBfed  mmfSi  tint  lenuMlioB  ef  tk 
Trust. 

2. — Greater  security  and  protedioB  are  offtrdl  to  die  entni  qm 
trust  or  beneficiary. 

3.— Wben  investments  are  made,  an  order  of  die  GmtI  reqnires  tk 
G>mpany  to  mark  them  with  the  specified  name  of  die  TrasL 


4. — Every  accoont  is  kept  entirely  distinct  and  tcparate,  wUch  ii 
not  always  the  case  onder  individual  managemenL 

5.— The  residence  of  the  Trustee  cannot  be  matoriaDy  changed  when 
such  Trustee  is  a  corporation ;  neither  can  die  Trust  be  auUed  ta 
neglect  or  oversight  resulting  from  absence  or  sickuesa. 

The  Safe  Deposit  Vaults  of  the  Company,  with  modem 
devices  for  security  and  convenience,  are  available  for 
service.    Boxes  rented  at  $5  and  upwards. 

t|4C 


E.  H.  ANDERSON 
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The  Provident 
if e  &  Trust  Company 

of  Philadelphia 


For  the  Year 

1915 


Fourth  and  Chestnut  Streets 
Philadelphia,  Pa. 


The  relations  of  the  two  departments  of  the  bosiness  are 
fixed  by  the  provisions  of  the  charter.  The  entire  surplus  in  the 
Insurance  Department  accumulates  for  the  benefit  of  the  policy- 
holders. The  only  advantage,  direct  or  indirect,  which  the 
stockholders  of  this  Company  can  at  any  time  have  &om  the 
union  of  the  two  features  of  their  business  results  from  the  fact 
that  the  management  of  Trusts,  from  which  they  derive  their 
profits,  is  done  for  them  without  charge.  The  accounts  of  the 
Insurance  and  Trust  Departments  are  kept  entirely  distinct  and 
separate. 

Incorporated  by  the  Commonwealth  op  Pennsylvania, 

Third  Month,  22,  1865. 

Empowered  by  Law  to  insure  Lives  and  grant  Annuities; 
to  execute  Trusts ;  to  act  as  Executor  or  Administrator,  Assignee, 
Guardian  of  Minor  Children,  and  in  other  Fiduciary  Capacities. 

Asa  S.  Wing President 

T.  WiSTAR  Brown Vice-President 

J.  Babton  Townsend.  .  .Vice-President  and  Assistant  Trust  Officer 

J.  KoBEETS  FouLKE Tmst   OiBcer 

David  G.  Alsop Aetoarj 

Samuel  H.  Troth Treasurer 

C.  Walter  Borton Seeretarj 

J.  Thomas  Moore Manager  Insurance  Department 

John  Way Assistant  Treasurer 

J.  Smith  Hart Insurance  Supervisor 

Dr.  Charles  H.  Willits Medical  Director 

William  C.  Craige Assistant  Trust  Officer  and  Title  OiBcer 

WiLLLAM  S.  Ashbrook Ageucj  Seeretary 

Matthew  Walker Superintendent  Philadelphia  Agencj 

Lucius  M.  Allen Audited 

Frank  H.  Weed Manager  Mortgage  Loan  Department 

William  G.  Rhoads Manager  Policy  Loan  Department 

M.  Albert  Linton Associate  Actuary 

Dr.  Samuel  Rhoads Assistant  to  Medical  Director 

Thomas  J.  Richards Manager  Insurance  Record  Department 

Dr.  Herbert  Old Assistant  Medical  Director 

Joseph  B.  Townsend,  Jr Legal  Adviser 

Charles  E.  Morgan Liegal  Adviser 

DIRECTORS 

T.  WisTAR  Brown,  John  THOifPSOH  Emlxn, 

Asa  S.  Wino,  Morris  R.  BocKins, 

Robert  M.  Janney,  Hknby  H.  Golliks, 

Marriott  C.  Morris,  Levi  L.  Rui, 

Joseph  B.  Townsend,  Jr.,  Giorqb  Wood, 

John  B.  Morgan,  Charles  H.  Uamdimq, 

FBXDIRIC  H.  STRAWBRIDGE,  J.  WHITALL  NlOH<»i80N, 

Parker  8.  Williams. 


Fifty- First  Annual  Report 
and  Balance  Sheet 

For  the  Year  Ending  12th  Month  Slst,  191S 


The  Directors  of  The  Provident  Life  and  Trust  Com- 
pany of  Philadelphia  present  herewith  their  Fifty-first 
Annual  Eeport. 

In  accord  with  precedent  heretofore  established,  this 
report  is  made  on  the  basis  of  **paid  for"  insurance 
business,  thus  excluding  some  policies  written  near  the 
end  of  the  year  but  not  paid  for  before  the  books  were 
closed,  and  including  some  policies  in  similar  condition 
a  year  ago,  which  were  paid  for  during  1915. 

For  this  reason  the  figures  will  differ  in  some  partic- 
ulars from  those  given  in  the  report  of  the  Company 
published  in  local  papers  on  New  Year's  morning. 

New  Business 

First  premiums  were  paid  during  the  year 

on  16,483  Policies  insuring $39,929,297.00 

464  Policies  were  revived  for 1,064,050.00 

and  74  Policies  were  increased  for 456,571.00 

making  the  total  new  issues  for  the  year         

17,021  Policies,  insuring $41,449,918.00 

As  follows: 

2,169  Life  Policies  payable  at  death $  7,001,999.00 

12,778  Endowment  Policies,  payable  at  ma- 
turity or  prior  decease 26,468,516.00 

2,074  Term  Policies 7,524,476.00 

Additions  to  Policies  by  dividends, 
including  those  on  revived  Policies       454,927.00 


17,021  ^\^Aa§rAS^ 
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This  amoimt  is  within  $512,704.00  of  the  corresponding 
amount  of  new  paid  for  insurance  reported  for  the  pre- 
vious year,  and  the  character  of  the  business  is  decidedly 
better.  For  1914  twenty-eight  per  cent,  of  the  new  busi- 
ness was  on  the  Term  plan ;  for  this  year  this  ratio  has 
been  reduced  to  18.1  per  cent. 

The  new  Term  Insurance  paid  for  this  year  was 
$7,524,476.00  as  compared  with  $11,796,146.00  for  the 
previous  year,  while  the  amount  on  the  more  permanent 
forms  of  insurance  for  this  year  was  $33,935,442.00  as 
compared  with  $30,166,476.00  for  1914,  a  gain  of  $3,768,- 
966.00. 

This  result  is  a  most  gratifying  response  of  the  agents 
of  the  Company  to  the  request  made  of  them  two  years 
ago  to  reduce  materially  the  proportion  of  temporary 
insurance — and  especially  so  that  it  has  been  done  volun- 
tarily by  the  agents  without  resort  to  prohibitive  meas- 
ures on  the  part  of  the  Company. 

The  premiums  received,  including  old  as  well  as  new 
business,  amounted  to  $10,943,811.61  as  compared  with 
$10,478,132.89  reported  one  year  ago. 

If  to  the  $10,943,811.61  we  add  $291,627.32,  the  amount 
of  the  dividends  left  with  the  Company  to  buy  additions, 
and  $117,641.00  surrender  values  applied  to  buy  paid-up 
insurance  and  Extended  Term  insurance,  the  total  pron- 
ium  receipts  for  the  year  will  be  $11,353,079.93  as  com- 
pared with  $10,902,191.19  for  the  previous  year. 

The  receipts  for  interest  on  bonds,  mortgages  and 
other  loans,  dividends  and  rents,  have  been  $3,951,3^.33 
as  compared  with  $3,857,475.45  received  in  1914. 


The  Pbovidknt  Life  and  Trust  Company  of  Philadelphia 

During  the  year  $107,665.28  was  received  for  Annuity 
Contracts  and  $66,654.58  for  Instalment  Certificates. 

The  payments  on  Annuities  amounted  to  $125,840.52 
and  on  Instalment  Certificates  to  $83,381.26. 

Aggregate  Business 

The  total  amount  of  insurance  now  outstanding,  after 
excluding  all  policies  upon  which  no  premiums  have  been 
received  by  the  Company  is  $329,691,608.00  on  126,923 
policies,  as  follows : 

17,335  Life  PoUcies  $  54,259,557.00 

93,161  Endowment  Policies  203,857,594.00 

16,427  Term  PoUcies  67,886,232.00 

Reversionary  Additions  3,688,225.00 

126,923  $329,691,608.00 

This  total  shows  a  gain  in  amount  of  insurance  out- 
standing of  $13,076,608.00  during  the  year. 

The  accumulated  fund  belonging  to  the  insured  now 
amounts  to  $86,573,848.99  at  the  present  market  value  of 
the  securities  as  compared  with  $82,017,681.68  one  year 
ago*  a  gain  of  $4,556,167.31  during  the  year.  About  one 
million  dollars  of  this  increase  comes  from  advanced 
market  value  of  securities  owned,  and  is  for  that  reason 
of  somewhat  uncertain  tenure. 

Payments  to  Policyholders 

During  the  year  the  Company  has  paid  to  its  policy- 
holders $9,667,153.19,  as  follows : 
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On  Matured  Endowments $3,044,453.70 

On  Death  Qaims 2,468,374.87 

Distribution    of    Surplus    in    dividends    on 
Policies,  used  by  the  insured  in  payment 
of  premiums,  purchase  of  additions  or  in 

cash 1,925,814.94 

For  Policies  surrendered  and  terminated . .  2,019,287.90 
On  Annuity  Bonds  and  Instalment  Certif- 
icates        209,221.78 

$9,667,153.19 

Since  its  organization  in  1865  the  Company  has  paid 
to  its  policyholders  $137,945,739.94,  as  follows : 

On  Matured  Endowments $  42,669,907.12 

On  Death  Claims 43,574,089.86 

Distribution  of  Surplus  in  dividends  on 
Policies  used  by  the  insured  in  payment 
of  premiums,  purchase  of  additions  or 
in  cash 29,776,647.79 

For  Policies  surrendered  and  terminated.     19,054,952.09 

On  Annuity  Bonds  and  Instalment  Certif- 
icates           2,870,143.08 

$137,945,739^ 
Investments 

« 

The  real  estate  investments  reported  one  year  ago  as 
$1,258,617.68  have  been  increased  to  $1,290,813.14,  of 
which  $600,000.00  is  represented  by  the  Home  OflBce 
Buildings  in  Philadelphia,  and  $690,813.14  by  real  estate 
acquired  by  foreclosure  of  mortgages. 


The  Pbovident  Life  and  Trust  C!ompakt  of  Philadelphia 

The  amount  invested  in  bonds  and  mortgages  on  real 
estate  has  increased  from  $24,557,480.68  to  $25,066,295.57. 

A  detailed  list  of  the  bonds  owned  by  the  Company 
is  given  herewith,  showing  a  total  at  present  market 
value  of  $43,721,807.00  as  compared  with  $39,844,980.00 
one  year  ago. 

The  loans  on  policies  have  increased  from  $10,653,- 
169.28  to  $10,675,221.54.  Other  collateral  loans  amount 
to  $1,969,436.93  as  compared  with  $2,810,711.78  reported 
a  year  ago. 

Expenses  of  Management 

The  total  outlay  for  rents,  salaries,  taxes,  medical 
examiners'  fees,  advertising,  stationery,  repairs  to  real 
estate,  etc.,  was  $1,165,010.01  as  compared  with  $1,709,- 
175.72  so  expended  in  1914— a  reduction  of  $544,165.71. 
This  unusual  decrease  is  explained  by  the  fact  stated  in 
our  last  report  that  in  1914  we  were  obliged  to  pay 
$566,734.55  taxes  on  assets  to  the  State  of  Pennsylvania, 
for  the  years  1912  and  1913,  by  a  decision  of  the  Supreme 
Court  of  the  State. 

A  new  Act  of  June  17,  1913,  has  within  a  few  days 
been  construed  by  the  Court  of  Common  Pleas  in  Phila- 
delphia as  exempting  this  Company  from  paying  a 
similar  tax  for  the  year  1914  and  thereafter.  If  this  con- 
struction stands,  it  will  place  this  Company  on  the  same 
plane  with  other  mutual  life  insurance  companies  of  this 

State  as  regards  tax  on  assets.    Any  other  construction 
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would  in  our  opinion  be  a  discrimination  against  the 
policyholders  of  this  Company  unwarranted  by  law  or 
equity. 

The  payments  for  agents'  commissions  on  new  and 
old  business  were  $1,065,821.02.  Agents'  conmdssions 
for  the  previous  year  amounted  to  $1,004,231.71. 

Mortality  Experience 

Six  hundred  and  thirty-one  deaths  have  occarred,  in- 
volving a  payment  of  $2,399,920.00,  being  fifty-eight  more 
deaths  and  $61,234.00  more  in  amount  than  reported  for 
the  year  before. 

The  amount  of  actual  death  claims  which  were  reported 
in  1915  is  53.4  per  cent,  of  the  amount  expected  by  the 
American  Table  of  Mortality.  For  1914  the  correspond- 
ing percentage  was  54.2,  and  for  the  fifty-one  years  to  the 
close  of  1915,  64.5  per  cent. 

This  year's  experience  is,  therefore,  better  than  for 
the  previous  year,  and  11.1  per  cent,  more  favorable 
than  the  remarkably  low  average  for  the  whole  history 
of  the  Company. 

Salient  Points  in  the  Year's  Work 

The  year  has  been  a  prosperous  one  for  the  business 
of  the  Company. 

The  amount  of  new  Endowment  and  Life  Insurance 
paid  for  was  larger  than  for  any  previous  year  by  more 
than  $3,750,000.00. 

The  total  amount  of  insurance  outstanding  is  larger 
than  heretofore  reported  by  over  $13,000,000.00. 


The  Provident  Life  and  Trust  Company  op  Philadelphia 

The  assets  belonging  to  the  insured  at  present  market 
value  now  amount  to  $86,573,848.99,  a  gain  of  more  than 
$4,500,000.00  during  the  year. 

The  Contingency  Eeserve  has  increased  about  $1,500,- 
000.00  since  our  last  report. 

The  mortality  experience  for  the  year  has  been  pre- 
eminently favorable. 

There  has  been  during  the  year  an  increasing  expres- 
sion of  appreciation  as  to  the  standing  of  the  Company 
by  our  customers  and  by  the  public  in  general.  This  has 
probably  arisen  partly  because  the  activities  of  the  Com- 
pany have  been  brought  more  prominently  before  the 
public  in  connection  with  the  Fiftieth  Year  of  the  Com- 
pany's existence,  partly  because  of  the  increasing  size 
and  prominence  of  the  Company  and  its  ever-widening 
circle  of  patrons,  and  partly,  we  sincerely  trust,  because 
of  the  real  character  and  standing  of  the  Company  itself. 
A  good  name  is  the  greatest  asset  for  a  corporation  as 
well  as  for  an  individual. 

Audits  of  Assets 

As  usual,  we  present  herewith  a  statement  for  the 
Insurance  Department  of  the  Company,  of  the  receipts 
and  payments  for  the  year,  and  the  assets  and  liabilities 
at  the  end  of  the  year,  together  with  a  detailed  list  of  the 
Bonds  owned.  We  also  append  the  certificate  of  a  well- 
known  firm  of  Certified  Public  Accountants  to  the  effect 
that  they  have  examined  all  the  assets  and  trust  funds 

of  the  Company  and  verified  its  liabilities,  \Ai'^VoAxx^% 
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a  test  of  the  clerical  accuracy  of  the  Insurance  Reserve 
as  prepared  by  the  Company's  actuarial  department 

This  examination  is  made  under  the  authority  and 
direction  of  the  Committee  on  Audit  and  is  in  addition 
to  and  independent  of  three  examinations  of  the  Cash 
and  Investment  Securities  of  the  Company  made  during 
the  year  by  this  Committee  in  person  and  reported  to  the 
Board  of  Directors. 

In  addition  to  these  audits,  the  Examiners  of  the  Phila- 
delphia Clearing  House  Association  and  the  Commis- 
sioner of  Banking  of  the  State  of  Pennsylvania  make 
careful  audits  of  the  affairs  of  the  Company  annually, 
without  notice  in  advance.  The  Company  is  also  subject 
to  audit  by  the  Insurance  Commissioner  of  the  State  of 
Pennsylvania  and  by  the  Orphans'  Court  of  the  County 
of  Philadelphia. 

The  Great  War 

No  report  for  1915  would  be  complete  without  some 
reference  to  the  continuance  through  the  whole  year  of 
the  greatest  war  known  in  history. 

As  to  its  immediate  effect  upon  the  material  interests 
of  this  particular  Company  but  little  need  be  said,  for 
we  have  no  European  investments,  and  have  no  agencies 
for  insurance  outside  the  United  States.  It  is  true  that 
we  have  paid  one  claim  arising  from  the  death  of  a  man 
from  wounds  received  on  a  battlefield  in  France,  and 
another  because  of  a  policyholder  going  down  with  the 
Lusitania,  but  these  losses  are  insignificant  as  compared 


The  Provident  Life  and  Trust  Company  op  Philadelphia 

with  the  loss,  suflFering,  sorrow  and  death  coming  to  so 
many  over  so  large  a  proportion  of  the  world's  area. 
,  Our  own  country  may  indeed  for  a  brief  time  appear 
to  be  gaining  material  advantage  from  an  abnormal 
demand  upon  us,  for  what  we  are  able  to  furnish  from 
our  farms,  mines  and  miUs  at  prices  yielding  large  profit, 
but  the  gain  may  not  be  to  our  ultimate  advantage.  The 
grim  waste  of  life  and  substance  now  going  on  must 
make  the  whole  world  poorer  for  it. 

But  worst  of  all  is  the  moral  loss  and  the  setback  to 
civilization.  One  has  need  to  go  no  further  than  a  com- 
parison of  his  own  mental  attitude  now  upon  reading  of 
some  new  horror  of  the  war,  with  what  it  was  in  the 
earlier  stages  of  the  war  when  his  heart  ached  for  those 
who  suffered,  as  news  came  from  the  scenes  of  carnage, 
to  realize  the  hardening  effect  this  awful  tragedy  is  hav- 
ing upon  our  minds  and  hearts. 

Surely  some  saner  and  better  way  must  be  found  for 
settling  international  differences. 

Life  Insurance  Agents 

During  the  last  ten  years  the  amount  of  life  insurance 
in  force  in  this  country  has  increased  from  $10,000,000,- 
000  to  $15,000,000,000  in  round  figures. 

If  the  human  mind  could  grasp  the  significance  of 

figures  so  large  men  would  comprehend  more  fully  than 

most  of  us  do  the  rapidly  growing  importance  attached 

to  life  insurance. 
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We  wondered  ten  years  ago  at  the  enormous  amount 
of  insurance  then  in  force — and  now  marvel  still  more 
to  see  that  great  sum  increased  by  50  per  cent. 

This  great  bulwark  of  protection  has  been  built  up  and 
kept  growing  larger  and  larger  by  the  indefatigable  work 
and  persistence  of  the  life  insurance  agent.  Great  as 
has  been  the  increase  of  appreciation  of  the  benefits  of 
life  insurance,  men  are  still  slow  to  avail  themselves  of 
it  without  personal  solicitation. 

With  so  few  exceptions  that  they  are  notable  as  such, 
the  applications  all  come  through  agents — and  except  for 
the  work  of  the  agent  would  not  have  come  at  all. 

It  is  not  that  the  individual  does  not  intend  to  provide 
for  his  family — ^most  men  do— but  life  insurance  seems 
to  be  a  thing  which  men,  left  to  their  own  volition,  put  off. 

Various  attempts  have  been  made  from  time  to  time 
to  offer  insurance  to  the  public  without  the  intervention 
of  the  agent — and  thus  save  to  the  insured  the  expense 
involved  in  the  agency  system,  but  all  without  success. 
As  a  rule,  men  do  not  insure  without  being  asked  to  do 
so.  There  seems  to  be  some  psychological  reason  for 
this,  or  it  would  not  be  so  universal. 

Our  agents  then  are  the  makers  of  this  great  system 
of  life  insurance.  To  its  agents  each  life  insurance  com- 
pany owes  its  existence  and  continuance.  To  the  agents 
who  induced  the  insured  to  sign  the  applications  and 
pay  the  premiums  for  the  policies,  which  became  death 
claims  during  the  past  year,  the  widows  and  other  bene- 
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ficiaries  who  received  more  than  $200,000,000.00  in  settle- 
ment of  the  claims,  owe  a  debt  of  gratitude  which  many 
of  them  fully  appreciate. 

Indeed  every  holder  of  a  policy  of  life  insurance  in  a 
good  company  is  under  an  obligation  to  the  agent  who 
induced  him  to  insure. 

Because  of  some  appreciation  of  the  important  place 
held  by  the  agent  in  the  insurance  business,  this  Com- 
pany has  from  the  first  sought  as  its  representatives  only 
men  of  the  highest  character  and  ability.  The  result  is 
that  we  have  a  band  of  agents  who  command  the  respect 
of  Company  and  insured  alike.  They  have  engaged  in 
the  business  because  they  believe  in  it — and  they  have 
come  to  this  particular  Company  because  they  believe 
in  it.  Loyalty  is  the  pervasive  spirit  throughout  the 
whole  body. 

Intimate  relations  between  the  agents  and  the  office 
force,  from  the  most  humble  worker  to  the  highest  officer 
are  encouraged.  There  is  nothing  connected  with  the 
business  of  the  Company  which  they  have  not  the  right 
to  know.  They  are  recognized  as  an  indispensable  and 
invaluable  part  of  the  Company.  In  return  they  recog- 
nize that  the  responsibility  for  certain  decisions  rests  with 
certain  officers  of  the  Company,  and  as  a  result  we  owe 
to  our  agents  the  absence  of  friction  between  work  in 
the  field  and  in  the  office. 

We  owe  it  to  our  agents  that  this  Company  is  so  favor- 
ably known  from  Maine  to  California. 
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We  owe  it  to  our  agents,  as  well  as  to  our  Medical 
Director,  that  the  mortality  experience  of  the  Company 
has  been  so  favorable  for  so  long  a  coarse  of  years. 

We  owe  it  to  our  agents  that  during  the  past  ten  years 
while  the  insurance  in  force  for  the  whole  country  has 
increased  50  per  cent.,  that  in  this  Company  it  has  in- 
creased nearly  90  per  cent.,  from  $174,008,323.00  at  the 
end  of  1905,  to  $329,691,608.00  now. 

We  are  proud  of  our  Agents  and  of  their  able  leader, 
J.  Thomas  Moore,  Manager  of  the  Insurance  Department 

Death  of  William  M.  Soott 

At  a  meeting  of  the  Board  of  Directors  of  the  Company 
held  Eleventh  Month  8th,  1915,  the  following  Minute  was 
adopted : 

**  William  M.  Scott,  who  had  been  agent  for  this  Com- 
pany since  1878,  died  Tenth  Month  13th,  1915,  in  the 
seventy-third  year  of  his  age. 

^^His  sterling  character,  his  genial  manner  and  his 
long  connection  with  the  Company  endeared  him  to  his 
associates  in  business. 

'^At  a  meeting  of  these  associates  held  in  his  memory 
one  of  the  agents  closed  his  remarks  with  these  words: 

Hi*  •  •  Were  I  asked  to  write  an  epitaph  for  Mr. 
Scott  it  would  be  a  simple  one  of  three  words,  which  to 
my  mind  represent  the  man  and  his  unfailing  character- 
istics — ^Justice,  Fidelity  and  Truth.  * 

'^His  business  partner  arose  and  said:  'Those  last 
three  words  are  what  I  can  say  for  Mr.  Scott  from  my 
long  experience  with  him.' 


The  Provident  Life  and  Trust  Company  of  Philadelphia 

'^This  Board  directs  this  Minute  to  be  recorded  as  an 
expression  of  appreciation  of  William  M.  Scott's  long 
and  faithful  service  for  the  Company/* 

Qiange  in  Board  of  Direotcurs 

William  Longstreth  was  elected  a  Director  of  this 
Company,  Eighth  Month  5th,  1889,  and  continued  to 
serve  the  Company  in  that  capacity  until  his  death. 

At  a  stated  meeting  of  the  Board  of  Directors  held 
Fourth  Month  5th,  1915,  the  following  Minute  was 
adopted : 

'^William  Longstreth,  who  has  been  a  member  of  this 
Board  for  more  than  twenty-five  years,  died  Third  Month 
24th,  1915. 

^^He  was  a  diligent  attender  of  the  meetings  of  the 
Board  as  long  as  his  health  permitted. 

^^He  was  conscientiously  faithful  in  all  his  duties  as 
a  Director. 

**He  believed  in  the  Company  and  was  thoroughly  in 
earnest  in  all  his  efforts  to  promote  its  best  welfare. 

*  *  His  sterling  character  and  his  unfailing  cheerfulness, 
oftentimes  in  the  midst  of  great  physical  discomfort, 
endeared  him  to  us  all. 

^^This  Minute  is  adopted  in  affectionate  remembrance 
of  our  friend  and  fellow-member  of  this  Board.'* 

At  a  meeting  of  the  Board  of  Directors  held  Fifth 
Month  10th,  1915,  Parker  S.  Williams,  a  member  of  the 
bar  in  Philadelphia,  was  elected  a  Director  of  the  Com- 
pany in  place  of  William  Longstreth,  deceased. 

On  behalf  of  the  Board, 

Asa  S.  Wing 
16  ^Y^r^vAierNX 


?sg^       gs    ?:e:s 

0 

3^sa       sg     sss 

1 1 1 1      S  s]    1 S  n 

i 

^- «- «-  -f       «-  «■ 

s- 

1 

1 

H.i   : 

i 

■A 

» 

1 

Hi 

6 

lA 

1 

0 

51 
^1 

1 
J 

If 

j 

J? 

|3 

H 
Z 

u 
S 
H 
IS 
4; 

Distribution  of 

to  purchase 

Death  Claims 

Matured  Endo^ 

Agents'  Comn] 

Beats,  Salaries 

aminations, 

ery,  Real  Es 

1 

Ii 

1 J 

1  § 
II 

S 

., 

U 

Q 

S  S  S         9 

*  0 

U 

i§i     i 

s 

0 

i  i  g"       i 

i 

00   rn"              eo 

1 

z 

d . 

:  "^  S 

S 
1 

:3   -*' 

•  1  ^ 

OS 

S  5  .-s    S  ^ 

hand,  1st  m< 
ents,  Ist  mon 
08  and  Annu 
on   Life   Ii 
amount  app 
values,  etc.. 

1^ 

1.. 

• 

n 

i 

1 

8  3 : 


S  sS 


el 


^  -i  _  5  .1 


_  & 

S  .9 


FiPTY-FiBST  Annual  Report  and  Balance  Sheet 


Assets 

loiarmnoe  Departmeot: 

Bonds  and  Mortgages  and  Ground  Rents.  |25,0ff, 295.57 
Real  Estate,  Office  Buildings  and  Proper- 
ties bought  in  under  foreclosure,  etc.  1,290,812.14 

Loans  on  Collateral  Security 1,969,426.92 

Loans  on  Policies  of  this  Company 10,675,22L54 

Premium  Notes  secured  by  Liens  on  Pol- 
icies    269.25 

Bonds  at  Market  Value,  at  this  date  (see 

list)     42.721,807.0« 

Cash 1,221,048.16 

183,955,492.19 

Accrued  Interest   1,049,922.14 

Overdue  Interest  25,229.09 

Deferred  and  Uncollected  Premiums,  etc., 

less  Cost  of  Collection 1,482,194.57 


186,572,848.99 


Apart  from  Intoranoe: 

Bonds  and  Mortgages  on  Real  Estate $625,262.52 

Real  Estate 105,100.00 

Loans  on  Collateral  Security 2,948,987.92 

Bonds   and   Stocks   at   Market   Value,   at 

this  date 8,226,172.50 

Accrued  Interest  less  Accrued  Taxes,  etc.  142,559.29 

Collections  in  Transit 2,874.45 

Cash     2,621,995.75 


120,794.052.52 


Liabilities 

loturmnoe  Department: 

Death  Claims  unpaid 1186,812.96 

Dividends  unpaid,  including  those  appor- 
tioned for  the  first  half  of  1916 1,207,920.94 

Premiums  paid  in  advance  and  other  lia- 
bilities       702,240.64 

Insurance    Fund    Reserve,    computed    by 

American  Table,  3^% 78,294,711.00 

Additional  Insurance  Reserve  required  to 

place  all  Policies  on  2%  basis 2,285,098.00 

Contingency  Reserve  (not  including  Cap- 
ital Stock)   2,695,964.45 

Apart  from  Intarence: 

Deposits   112,466,186.26 

Certified  Checks  and  Clearing  House  Due 

Bills     2,420.99 

Unpaid  Dividends   269.00 

Capital  and  Sarplai: 

Capital  Stock 11,000,000.00 

Surplus  (including  accrued 
interest  and  excess  of 
market  values  over  book 

values)     6.324,075.68 

7,224,075.68 


|107,267,90L52 


$86,572,848.99 


$20,794,052.51 


$107,267,901.52 

Tmit  Ponds  (kept  entirely  seperate  from  Company's  netets) 

Investments  for  Trust  Accounts $54,466,692.27 

Investments  held  as  collateral  on  Corpo- 
rate Trusts  20,075,912.22 

Uninvested    1,212,122.21 
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Philadelphia,  Morris  Building, 

31st  December,  1915. 

We  have  examined  and  verified  all  the  assets  and  trust  funds 
of  The  Provident  Life  and  Trust  Company  of  Philadelphia,  and 
we  have  verified  the  Company's  liabilities,  including  a  test  of  the 
clerical  accuracy  of  the  Insurance  Reserve  as  prepared  by  the 
Company's  actuarial  department;  and  we  hereby  certify  that  the 
accompanying  balance  sheet  and  schedules  of  investments  are 
correct  and,  in  our  opinion,  correctly  set  forth  the  Company's 
financial  condition  at  31st  December,  1915. 

Lybrand,  Boss  Bros.  &  Montgomery 

Certified  Public  Accountants 
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PAB  VALUE 

$373,000 
152,000 

900,000 
200,000 
223,000 

36,000 
300,000 

32,000 

153,000 

919,000 

125,000 

400,000 

100,000 

118,000 

305,000 

50,200 

3,700 

100,000 

30,000 

50,000 

150,000 

4,000 

100,000 

100,000 

100,000 

47,000 


Insurance  Bonds 

GoTernment*  Stftte,  County  aad  Miiiiieip«l 

MAKKSTTALUB 

United  States  of  Mexico,  Gold,  4%,  1954 $223,800.00 

Coontj  of  Allegheny,  Pa.,  Countj  Boad,  Series  4, 

4%,   1934    148,9«).00 

City  of  Boston,  3%%,  1929  to  1945 830,500.00 

City  of  Cincinnati,  Ohio,  Cons.  Sin.  Fd.  3%%,  1952  195,000.00 

Gloucester  City,  N.  J.,  4%,  1919  to  1933 214,920.00 

City  of  Lynchburg,  Va.,  Rfdg.,  4%%,  1927 36,360.00 

Massachusetts,  Commonwealth  of,  Gold,  3^%,  1934  282,000.00 
City  of  Mobile,  Ala.,  Waterworks  and  Sewerage, 

4%%,   1939    31,680.00 

City  of  N.  Y.,  Cons.  Stock,  Gold,  3%%,  1916  to  1918  151,425.00 

City  of  N.Y.  Corp.  Stock,  Gold,  3%%,  1953  and  1954  804,125.00 

City  of  N.  T.,  Assessment,  Gold,  4%,  1918  and  1919  125,000.00 

City  of  N.  Y.,  Corp.  Stock,  Gold,  4%,  1955  to  1957  391,500.00 

City  of  N.  Y.,  Corp.  Stock,  Gold,  4%%,  1957 106,000.00 

City  of  N.  Y.,  Corp.  Stock,  Gold,  3%%,  1916-1917,  117,500.00 

City  of  N.  Y.,  Corp.  Stock,  Gold,  6%,  1917-1918. .  311,575.00 

City  of  Phila.,  3%,  1916-1921 48,504.50 

City  of  PhUa.,  3%%,  1917-1921 3,653.00 

City  of  Phila.,  Loan  of  1898,  Series  Q,  3%%,  1924  97,O0a00 

City  of  PhUa.,  Loan  of  1913,  4%,  1943 8O,75a00 

City  of  Pittsburgh,  Pa.,  4%%,  1916-1918 50,290.00 

City  of  Portland,  Multnomah  Co.,  Oregon,  Bridge, 

Gold,  4%,  1934 144,75a00 

Port  of  Portland,  Oregon,  Gold,  5%,  1922 4,160.00 

City  of  Richmond,  Va.,  5%,  1921 104,00a00 

Salt  Lake  City,  Utah,  Bfdg.,  4%,  1918 99,500.00 

Salt  Lake  City,  Utah,  Bfdg.,  4%%,  1924 101,500.00 

City  of  San  Diego,  Cal.,  4^^%,  1919  to  1933 46,697.50 


Railroad  Bonds  (Inolodinl  Street  Raflwey) 

25,000  Altoona  ft  Logan  Valley  Electric  Bj.  Co.,  Cone. 

4%%,  1933.  (Gtd.  by  The  American  Bys.  Co.)..  20,625.00 
200,000  Atchison,  Top.  ft  S.  Fe  By.  Co.,  100-yr.  Adj.,  Gold, 

4%,  1995,  Stamped  and  Unstamped 173,000.00 

700,000  Atchison,  Top.  ft  S.  Fe.  By.  Co.  (Eastern  Oklahoma 

Div.),  1st  Mtge.,  Gold,  4%,  1928 658,000.00 

200,000  Atchison,  Top.  ft  S.  Fe  By.  Co.  Califomia-Arizonm 

Lines,  1st  and  Befdg.  Mtge.,  4%%,  1962 192,000.00 

331,000  Atlantic  Coast  Line  B.B.  Co.,  Ist  Cons.,  4%,  1952. .       809,485.00 
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PAB  VALUK  MAREUBT  VALUE 

500,000  Atlantic  Coast  Line  B.B.  Co.,  L.  &  N.  Coll.,  Gold, 

4%,  1952 $425,000.00 

200,000  Baltimore  &  Ohio  B.B.  Co.,  Ist  Mtge.,  Gold,  4%,  1948       183,000.00 
953,000  Baltimore  &  Ohio  B.B.  Co.,  Prior  Lien,  3%%,  1925      886,290.00 
25,000  Baltimore  &  Ohio  B.B.  Co.   (Pittsburgh  Junction 

and  Middle  Div.)  Ist  Mtge.,  Gold,  3^%,  1925. .  22,625.00 
500,000  Baltimore  ft  Ohio  B.B.  Co.   (P.,  L.  E.  ft  W.  Va. 

System),  Bfdg.,  Mtge.,  Gold,  4%,  1941 437,500.00 

1,313,000  Baltimore  ft  Ohio  B.B.  Co.  (S.  W.  Div.),  1st  Mtge., 

Gold,  3%%,  1925 1,207,960.00 

573,000  Baltimore  ft  Ohio  Equip.  Tr.  of  Feb.  1912,  4^^%, 

1916  to  1921 576,235.00 

477,000  Baltimore  ft  Ohio  Eq.  Tr.  1913,  4^%,  1916-23 479,265.00 

70,000  Buffalo  ft  Susquehanna  B.B.  Corp.,  1st  Gold,  4%,1963        53,200.00 

490,000  Central  of  Georgia  Bj.  Co.,  Cons.,  5%,  1945 492,450.00 

23,000  Central  of  Georgia  By.  Equip.  Ass'n,  K,  5%,  1917        23,000.00 
500,000  Central  Pacific  By.  Co.,  1st  Bfdg.  Mtge.,  Gold  (Gtd. 

by  Southern  Pacific  Co.),  4%,  1949 450,000.00 

210,000  Central  Pacific  By.  Co.,  Gold  Mtge.,  3^%,  1929 

(Gtd.  by  Southern  Pacific  Co.) 187,950.00 

200,000  Central  Pacific  By.  Co.  (Through  Short  Line),  1st 

Mtge.,  Gold,  4%,  1954  (Gtd.  by  So.  Pacific  Co.)  174,000.00 
200,000  Chesapeake  ft  Ohio  By.  Co.,  5%  Notes,  due  1919. .  197,000.00 
100,000  Chesapeake  ft  Ohio  By.  Co.,  Ist  Cons.,  5%,  1939. . .       105,500.00 

658,000  Chesapeake  ft  Ohio  By.  Co.,  Gen.,  4%%,  1992 602,070.00 

280,000  Chesapeake  ft  Ohio,  Equip.  Ser.  N,  4%%,  1916-1919      280,000.00 
250,000  Chicago  ft  Alton  B.B.  Co.,  Bfdg.,  Gold,  3%,  1949. .       147,500.00 
250,000  Chicago  ft  Alton  By.  Co.,  1st  Lien,  Gold,  3^%,  1950      107,500.00 
6,000  Chicago,  Burlington  ft  Quincy  B.B.  Co.,  Iowa  Div., 

S.  F.,  4%,  1919 6,940.00 

100,000  Chicago  ft  East.  111.  B.B.  Co.,  Bfdg.  ft  Impt.,  Gold, 

4%,  1955 25,000.00 

25,000  Chicago    ft    East.    111.    B.B.    Co.,    Beceiver    Ctfs. 
(Evansville  ft  Terre  Haute  B.B.  Ext.  Car  Tr., 

Series  C),  5%%,  1917 25,000.00 

400,000  Chicago,  Indianapolis  ft  St.  Louis  Short  Line  By. 

Co.,  1st  Mtge.,  Gold,  4%,  1953  (Gtd.  by  C,  C, 

C.  ft  St.  L.  By.  Co.) 320,000.00 

160,000  Chicago,  Milw.  ft  St.  Paul  By.  Co.,  Chic,  ft  Pac. 

Western  Div.,  5%,  1921 154,600.00 

190,000  Chicago,  Milw.  ft  St.  Paul  By.  Co.,  Puget  Sound  ft 
WUlapa  Harbor  By.,  5%,  1918   (Gtd.  by  Chic, 

r.  ft  St  Paul  By.  Co.) 190,000.00 
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PAB  VALUK 

336,000 

170,000 

154,000 

50,000 

150,000 

338,000 

544,000 

400,000 

149,000 

88,000 
300,000 
438,000 

300,000 
148,000 
297,000 
800,000 
400,000 
80,000 

13,000 
243,000 

135,000 
19,000 

1,000 

129,500 

125,000 
498,000 
103,000 


MABKRTALUB 

Chicago  ft  No.  West.  Bj.  Co.,  Equip.  Tr.  of  1912, 

4%%,  1916-1918 $336,400.00 

Chicago  Bjs.  Co.,  Cons.,  Series  B,  5%,  1927 127,500.00 

Chicago,  B.  I.  ft  Pac.  Bj.  Co.,  1st  Mtge.,  6%,  1917      157,850.00 
Chicago,  B.  I.  ft  Pac  Bj.  Co.,  1st  ft  Bfdg.  Mtge., 

Gold,  4%,  1934 32,750.00 

Chicago,  St.  Louis  ft  New  Orleans  B.B.  Co.,  Gold 

(Gtd.  by  Illinois  Central  B.B.  Co.),  3%%,  1951  123,000.00 
Chicago,  St.   Louis  ft  New  Orleans,  Equip.,  5%, 

1916-1920  (Gtd.  bj  HL  Cent.  RR  Co.) 341,910.00 

Chicago  ft  Western  Indiana  RR  Co.,  Cons.  Gold, 

4%,  1952  (Gtd.) 435,200.00 

Cleveland,  Cin.,  Chic,  ft  St.  Louis  Bj.  Co.,  Gen. 

Mtge.,  Gold,  4%,  1993 320,000.00 

Cleveland  Terminal  ft  Vallej  RR  Co.,  1st  Mtge., 

Gold  (Gtd.  bj  Balto.  ft  Ohio  RR  Co.),  4%,  1995  125,16a00 
Columbia  ft  Greenville  RR  Co.,  1st  Mtge.,  6%,  1916  88,000.00 
ConsoUdated  Traction  Co.,  1st  (N.  J.),  5%,  1933. .  304,500.00 
Easton  ft  Amboj  B.R  Co.,  1st  Mtge.  (Gtd.  bj  L.  V. 

RR  Co.),  5%,  1920 446,760.00 

Elgin,  Joliet  ft  Eastern  Bj.  Co.,  1st,  5%,  1941 309,000.00 

Erie  Bj.  Co.,  Cons.  Mtge.,  7%,  1920 162,800.00 

Erie  RR  Co.,  1st  Cons.  Prior  Lien,  Gold,  4%,  1996      252,450.00 

Erie  RR  Co.,  1st  Gen.  Lien,  Gold,  4%,  1996 600,000.00 

Erie  RR  Co.,  Pennsylvania  CoL,  Gold,  4%,  1051. .       85O,O0a00 
Evansville  ft  Terre  Haute  ILB.  Co.,  1st  Gen.  Mtge., 

Gold  (Ctfs.  of  Deposit),  5%,  1942 88,400.00 

Georgia  Pacific  Bj.  Co.,  1st  Mtge.,  Gold,  6%,  1922        13,975.00 
Greenbrier  By.  Co.,  1st  Mtge.,  Gold  (Gtd.  bj  the 

C.  ft  O.  By.  Co.),  4%,  1940 201,690.00 

Hocking  VaL  By.  Co.,  1st  Cons.,  4^%,  1999 124,200.00 

Hocking  Tal.  By.  Co.,  Equip.  Tr.  Notes,  Gold,  Series 

A,  4%,  1916 18,906.00 

Hocking  VaL  By.  Co.,  "Equip.  Obligation,"  (Md, 

Car  Tr.  No.  2  of  1907,  4%,  1916 1,000.00 

Hudson   ft   Manhattan   R.B.   Co.,   Ist   Lien,  Bfdg. 

Mtge.,  Gold,  5%,  1957 96,4n.50 

Hudson  ft  Manhattan  B.R  Co.,  Adj.  Income,  5%, 

1957   28,750.00 

Illinois  Cent.  RB.  Co.,  Equip.  Tr.,  Gold,  Series  A, 

4%%,  19161920 498,825.00 

Jefferson  RR  Co.,  1st  Mtge.,  Ext.,  5%,  1919 104,545.00 
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ft 
PAR  VALUE  MABKXT  VALUE 

69,000  Jersey  Citj  ft  Bergen  B.It.  Co.,  Ist  Mtge.,  Ext., 

4%%,  1923 $66,930.00 

43,000  Eaneas  City,  Ft.  Scott  ft  Memphis  B.B.  Co.,  Cons. 

Mtge.,   6%,    1928 47,085.00 

250,000  Kansas  City,  Ft.  Scott  ft  Memphis  By.  Co.,  Bf dg. 

Mtge.,  Gold  (Gtd.  by  St.  Louis  ft  San  Fran.  B.B. 

Co.),  4%,  1936 191,250.00 

38,000  Kansas  City  Southern  By.  Co.,  1st,  3%,  1950 26,600.00 

948,000  Lake  Shore  ft  Mich.  So.  By.  Co.  (Deb.),  Gold,  4%, 

1928  ft  1931 892,870.00 

90,000  Lehigh  Valley  B.B.  Co.,  Cons.,  ^%%,  1923 90,900.00 

200,000  Lehigh  VaUey  B.B.  Co.,  Gen.  Cons.,  4%,  2003 183,000.00 

612,000  Lehigh  Valley  B.B.  Co.,  Col.  Tr.,  4%,  1916-1923. . .  604,780.00 
105,000  Lehigh  Valley  B.B.  Co.  Eq.  Tr.,  Ser.  J,  4%%,  1917  105,000.00 
200,000  Long  Island  B.B.  Co.,  Bfdg.  Mtge.,  Gold  (Gtd.  P. 

B.B.  Co.)  4%,  1949 175,000.00 

84,000  Long  Island  B.B.  Co.  Ferry,  1st,  4%%,  1922 80,640.00 

350,000  LouisviUe  ft  Nashville  B.B.  Co.,  Unified,  4%,  1940  329,000.00 
64,000  LouisviUe  ft  NashviUe  B.B.  Co.,  St.  Louis  Div.,  Ist 

Mtge.,  6%,  1921 68,480.00 

200,000  Louisville  ft  Nashville  Southern  (Monon.  Col.),  Jt., 

Ctold,  4%,  1952 160,000.00 

187,000  Louisville  ft  Nashville  B.B.  Co.,  Equip.  Notes,  Series 

A,  5%,  1916-1917 188,270.00 

200,000  Manhattan  By.  Co.,  Cons.  (N.  T.),  4%,  1990 183,000.00 

133,000  Market  St.  Elevated  Pass.  By.  Co.,  1st   (Gtd.  by 

Phila.  Bapid  Transit  Co.)  (Pa.),  4%,  1955 124,355.00 

240,000  Mason  City  ft  Ft.  Dodge  B.B.  Co.,  1st,  4%,  1955. .  144,000.00 
100,000  Metropolitan  West  Side  Elev.  By.  Co.,  1st  Mtge., 

Ctold  (Chicago,  ni.),  4%,  1938 72,500.00 

200,000  Minneapolis,  St.  Paul  ft  Sault  Ste.  BCarie  By.  Co., 

Ist  Cons.,  Gold  (Int.  Gtd.  by  Canadian  Pac.  By. 

Co.),  4%,  1938 186,000.00 

136,000  Missouri  Pac.  By.  Co.   (Col.)   Tr.,  Gold   (Ctfs.  of 

Dep.),  5%,  1917 116,960.00 

500,000  Missouri  Pac.  By.  Co.,  1st  CoL  Mtge.,  Gold  (Ctfs.  of 

Dep.),  5%,  1920 415,000.00 

8,000  Monongahela  Biver  B.B.  Co.,  1st  Mtge.,  Gold  (Gtd. 

by  B.  ft  O.  B.B.),  5%,  1919 8,080.00 

100,000  Nassau  Electric  B.B.  Co.,   1st  Cons.   Mtge.,  Gold 

(Gtd.  by  Brooklyn  Heights  B.B.  Co.),  4%,  1951  75,000.00 
472,000  N.  T.  Cen.  ft  Hud.  Biv.  B.B.  Co.,  1st  Bfdg.  Mtge., 

Gold,  3%%,  1997 391,760.00 

28 


FiFTT-FiBST  Annual  Report  and  Balance  Sheet 


PAB  VALUE 

500,000 

425,000 

382,000 

56,000 

150,000 

52,000 

450,000 
37,000 

112,000 

50,000 

250,000 

1,000 
747,000 

200,000 

320,000 

750,000 

650,000 

250,000 

171,000 

909,000 

65,000 

800,000 

385,000 

200,000 

10,000 
100,000 

800,000 


TALOB 

N.  T.  Cen.  &  Had.  Biy.  B.  R  Co.,  SO-yr.  Deb^  Gold, 

4%,  1934 $4$BfiO0M 

N.  T.  Gen.  k  Had.  Biy.  B.  R  Co.,  Lake  Shore  OoL 

Tr.,  Gold,  3%%,  1998 S38,eS&00 

N.  T.  Gen.  ft  Hud.  Biv.  R  R  Co.,  Mich.  Cen.  OoL 

Gold,  3%%,  1998 296,050.00 

N.  T.  ft  Erie  RR  Co.,  Extd.  (2d)  Mtge.,  5%,  1919  56^40.00 
N.  Y.  ft  Erie  RR  Co.,  Extd.  (3d),  4)^%,  1923. . .  147,00a00 
N.  T.  ft  Erie  RR  Co.,  Extd.  (4th)  Mtge.,  Gold,  5% 

1920   83,040.00 

N.  T.,  Lack,  ft  West.  RR  Co.,  let  Htge.,  6%,  1921  486,000.00 
N.  Y.  Bjb.  Company,  30-jr.  let  Beal  Estate  and 

Bfdg.  Mtge.,  Gold,  4%,  1942 27,195.00 

N.  Y.  Bjb.  Co.,  30-7r.  Adj.  Mtge.  Ineome,  5%,  1942  93340.00 
Norfolk  ft  Western  By.  Co.,  Ist  Cons.,  4%,  1996. .  46,750.00 
Norfolk  ft  Western  By.  Co.,  Diy.  Ist  Lien  ft  Gen. 

Mtge.,  Gold,  4%,  1944 825,000.00 

Norfolk  ft  Western,  Equip.,  4%,  Series  K,  1916. .  995.00 

Norfolk  ft  Western,  Equip.,  Series  of  1914,  4)^%, 

1916  to  1921 748,940.00 

Northern  Pac.  By.  Co.,  Gen.  Lien,  By.  and  Land 

Grant  Gold,  3%,  2047 131,000.00 

Northern    Pac.    By.    Co.    (St.   Paul-Duluth    Diy.), 

Mtge.  Gold,  4%,  1996 U9fiO0J00 

Northern  Pacific— Gt.  Northern  (C,  B.  ft  Q.,  CoL), 

Joint,  Gold,  4%,  1921 735,000.00 

Oregon  Short  Line  B.B.  Co.,  Bfdg.,  Gold  (Otd.  by 

Un.  Pac.  B.B.  Co.),  4%,  1929 601,250.00 

Oregon  Short  Line  By.  Co.,  1st  Mtge.,  Gold  (Int. 

Gtd.  by  Un.  Pac.  RB.  Co.),  6%,  1922 271,250.00 

Passaic  ft  Newark  Electric  Traction  Co.,  Ist,  40-yr., 

(Gtd.  by  Cons.  Trac.  Co.)  (N.  J.),  5%,  1937 173,565.00 

Pennsylvania  Co.,  1st  Mtge.,  4%%,  1921 918,090.00 

Pennsylvania  Co.,  Gold  Loan  of  1901,  3%%,  1916..  65,000.00 
Pennsylvania  Co.,  Gold  Loan  of  1915,  4%%,  1921..  808,000.00 
Pennsylvania  Co.  (Col.  Trust),  15-25-yr.,  Gold  (Gtd. 

by  P.  B.B.  Co.),  4%,  1931 863,82Si» 

Pennsylvania  ft  N.  Y.  Canal  and  RR  Co.,  Gen. 

Cons.  Mtge.  (Gtd.  by  L.  V.  RB.  Co.),  4%,  1939  IM/MMlOt 
Pennsylvania  B.B.  Co.,  Cons.  Mtge.,  5%,  1919....  IQJMOM 
Pennsylvania    RR    Co.,    Cons.     Mtge.    Sterling 

(£20,000),  3%%,   1945 84^000100 

Pennsylvania  B.R  Co.,  Gen.  Mtge.,  4^^%,  1965 804^000410 
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330,000  Pennsjlyania  Oen.  Frt.  Equip.  Tr.,  Gold,  4%,  1916 

and  1917,  Issue  of  1907  (Gtd.  bj  Penna.  B.B.  Co.)  $328,800.00 
163,000  Pennsjlyania  Oen.  Frt.  Equip.  Tr.  Oold,  4%,  1916- 

1919,  Issue  of  1910  (Otd.  bj  Penna.  B.B.  Co.) . .  162,185.00 
1,215,000  Pennsylvania  Gen.  Frt.  Equip.  Tr.,  Gold,  4%,  1916- 

1921,  Issue  of  1912  (Gtd.  by  Penna.  B.It.  Co.). .  1,206,945.00 
995,000  Pennsylyania  Gen.  Frt.  Equip.  Tr.,  Gold,  19161922, 

Issue  of  1913,  4%%  (Gtd.  by  Penna.  B.R.  Co.) . .  999,215.00 
69,000  Perkiomen  B.B.  Co.,  1st  Mtge.,  1st  and  2d  Series, 

Ctold,  5%,  1918   (Gtd.) 70,035.00 

250,000  Philadelphia,  Baltimore  &  Washington  B.B.  Co.,  Ist 

Mtge.,  4%,  1943 243,750.00 

36,000  Philadelphia  &  Erie  B.B.  Co.,  Gen.  Ist,  4%,  1920. .         35,640.00 

105,000  Philadelphia  &  Erie  B.R,  Gen.  Mtge.,  5%,  1920 108,150.00 

296,000  Philadelphia  &  Erie  B.B.,  Cons.  Gen.  1st,  6%,  1920  316,720.00 
106,000  Philadelphia  &  Beading  B.B.  Co.,  Sin.  Fd.  Extd., 

Gold,  4%,  1932  (Gtd.  by  Phila.  &  Beading  Coal 

and  Iron  Co.  and  by  Beading  Co.) 101,760.00 

1,000  Phila.,  Wilm.  ft  Balto.  B.B.  Co.,  Deb.  4%,  1917 990.00 

50,000  Philadelphia,  Wilmington  ft  Balto.  B.B.  Co.,  Stock 

Tr.  Ctfs.,  4%,  1921 49,750.00 

45,000  Pittsburgh,  Cin.,  Chic,  ft  St.  Louis  By.  Co.,  Cons. 

4%,  1945,  Ser.  D  (Gtd.  by  The  Penna.  B.B.  Co.)  42,750.00 
780,000  Beading  Co.  and  Phila.  ft  Beading  Coal  ft  Iron  Co., 

Gen.  Mtge.,  Gold,  4%,  1997 737,100.00 

715,000  Beading  Co.  (Jersey  Central  Col.),  Gold,  4%,  1951      679,250.00 

100,000  Bio  Grande  West.  By.  Co.,  1st  Tr.,  4%,  1939 78,000.00 

100,000  Bio  Grande  West.  By.  Co.,  1st  Cons.  Mtge.,  Gold, 

4%,  1949,  Sub  Series  A 61,500.00 

250,000  St.  Louis,  Iron  M'n  ft  So.  By.  Co.  (Biver  ft  Gulf 

Divs.),  Ist  Mtge.,  Gold,  4%,  1933 176,250.00 

70,000  St.  Paul  ft  Duluth  B.B.  Co.,  2d  Mtge.,  5%,  1917.. .  71,050.00 
200,000  Seaboard  Air  Line  By.  Co.,  Gold  Notes,  5%,  1916. .  200,000.00 
200,000  Second  Ave.  B.B.  Co.,  of  N.  Y.,  let  Cons.  Mtge.,  5%, 

1948  (Gtd.  by  Metropolitan  St.  By.  Co.) 20,000.00 

416,000  South  Carolina  ft  Georgia  B.B.  Co.,  Ist,  5%,  1919. .  418,080.00 
500,000  Southern  Pacific  B.B.  Co.,  1st  Bfdg.  Mtge.,  Gold, 

4%,  1955  (Gtd.  by  So.  Pac.  Co.) 450,000.00 

481,000  Southern  Pacific  Eq.  Ser.  A,  4%%,  1916-1921 481,480.00 

25,000  Southern  Pacific  Eq.  Ser.  B,  4%%,  1917-1918 25,000.00 

164,000  Southern  Pacific  Eq.  Ser.  C,  4%%,  19161920 164,300.00 

225,000  Southern  By.  Co.  (St.  Louis  Div.),  1st  Mtge.,  50-yr., 

Gold,  4%,  1951 185,625.00 
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600,000  Termiiial  B.B.  AflM.  of  St  Louis,  Gen.  Htge.  Bfdg. 

Sin.  Fd.,  Gold,  4%,  1953  (Int.  and  Sin.  Fd.  Gtd.)     $427,500.00 
50,000  Union  Traction  Co.  of  Indiana,  Ist  Gen.  Mtge., 

Gold,  5%,  1919 45,500.00 

200,000  Union  Traction  Co.  of  Phila.,  Sin.  Fd.  CoL  Tr. 

Mtge.,  Gold,  4%,  1952 166,000.00 

65,900  Virginia  Midland  Bj.  Co.,  3d  Ser.  C,  6%,  1916 66,229iM> 

250,000  Wabash  RR.  Co.,  1st  Mtge.,  Gold,  5%,  1939 257,500.00 

175,000  Washington  Terminal  Co.,  1st  Mtge.,  Gold,  3)^%, 
1945  (Gtd.  bj  The  Balto.  A  Ohio  BJL  Co.  and 

Phila.,  Balto.  A  Wash.  B.B.  Co.) 147,000.00 

58,000  West  Jersey  &  Seashore  KJEL  Co.,  1st  Mtge.  Cons., 

Gold,  3%%,  Series  B,  1936 50,460.00 

67,000  Western  Pennsylyania  B.B.  Co.,  Cons.,  4%,  1928. .         64,990.00 

75,000  Wilmington  &  Nor.  KB.  Co.,  Stk.  Tr.  Ctfs.,  4%. . .         67,500.00 

100,000  Wisconsin  Central  By.  Co.,  1st  Gen.,  4%,  1949 87,500.00 

Misoelieneoas  Bonds 

200,000  Connecticut  By.  &  Lighting  Co.,  1st  &  Bfdg.  Stpd., 
Gold,  414%,  1951  (Int.  Gtd.  by  The  United  Gas 

Impt.  Co.)    193,000.00 

83,000  Continental  Coal  Co.,  1st  Mtge.,  Gold,  5%,   1952 
(Gtd.  by  The  Toledo  &  Ohio  Cent.  By.  Co.  A  The 

Hock.  VaL  By.  Co.)  (Ctf.  of  Dep.) 24,900.00 

100,000  East  Pittsburgh  Improvement  Co.,  1st  Mtge.,  Gold, 

5%,  1931  (Gtd.  by  Security  Investment  Co.,  Pbg.)     100,000.00 

200,000  Fairmont  Coal  Co.,  Ist,  S.  F.,  5%,  1931 192,000.00 

235,000  Gloucester  Ferry  Co.,  1st  Mtge.,  Gold,  5%,  1928. .  211,500.00 
100,000  Kanawha  ft  Hocking  Coal  ft  Coke  Co.,  1st  Mtge., 
Gold,  5%,  1951  (Gtd.  by  The  Toledo  ft  Ohio 
Cent.  By.  ft  The  Hock.  Val.  By.)  (Ctfs.  of  Dep.)  30,000.00 
200,000  Kansas  Cy.  By.  ft  Lt.  Co.,  Ist  Lien  Bfdg.,  5%,  1913  180,000.00 
143,000  Lehigh  Coal  ft  Navigation  Co.,  Col.  Tr.,  4%%,  1921  143,715.00 
239,000  Lehigh  Coal  ft  Navigation  Co.,  Fund,  ft  Impt.,  Gold, 

4%,  1948,  Series  A 231,830.00 

200,000  Lehigh  ft  Wilkes-Barre  Coal  Co.,  Cons.,  4%,  1920. .       196,000.00 
350,000  Norfolk  ft  Western  By.  Co. — Pocahontas  Coal  ft 

Coke  Co.,  Jt.  Pur.  Money,  Ist,  4%,  1941 313,250.00 

100,000  Omaha  Gas  Co.,  1st  Cons.  Mtge.,  Gold,  5%,  1917. .         93,000.00 

100,000  Pennsylvania  Salt  Mfg.  Co.,  Notes,  5%,  1918 100,000.00 

60,000  Springfield  By.  and  Light  Co.,  Col.  Tr.,  5%,  1933. .         40,500.00 
100,000  Welsbach  Co.,  30yr.  S.  F.  Col.  Tr.,  5%,  1930 94»000.00 

Total  Market  Value  at  this  date S43,721,8I7J9 
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The  Provident  Life  and  Trust  Co. 

of  Philadelphia 

will  receive  and  execute  Trasts  of  every  description, 
acting  as  Executor,  Administrator,  Guardian  of  Minors, 
Trustee  of  Married  Women,  and  as  Treasurer  of  Religi- 
ous and  Charitable  Institutions  and  Corporations. 

The  security  afforded  by  the  ample  capital  of  this 
Company,  the  constant  supervision  of  its  affairs  by  com- 
petent Directors,  and  its  convenience  of  location  render 
its  employment  for  the  purposes  named  above  peculiarly 
advantageous.  Among  many  reasons  that  may  be  sug- 
gested for  preferring  a  Company  such  as  this  over  an  in- 
dividual, for  the  execution  of  Trusts,  we  name  the  fol- 
lowing : 

1 — The  Trustee  continues  unchanged  until  die  termutt- 
ation  of  the  Trust 

2 — Greater  security  and  protection  are  <^ered  to  the 
cestui  que  trust  or  beneficiary. 

3 — When  investments  are  made,  an  order  of  die  Court 
requires  the  Company  to  mark  them  widi  die  specified 
name  of  the  Trust. 

A — Every  account  is  kept  entirely  distinct  and  separate, 
which  is  not  always  the  case  under  individual 
management. 

5 — The  residence  of  the  Trustee  cannot  be  materiaUy 
changed  when  such  Trustee  is  a  corporation;  neither 
can  the  Trust  be  subject  to  neglect  or  oversight  resulting 
from  absence  or  sickness. 

The  Safe  Deposit  Vaults  of  the  Company,  with  modem 
devices  for  security  and  convenience,  are  available  for 
service.    Boxes  rented  at  $5  and  upwards. 
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The  relations  of  the  Life  Insurance  and  Trust  Departments  of 
the  Company  are  fixed  by  the  provisions  of  the  charter.  The  entire 
surplus  in  the  Insurance  Department  accumulates  for  the  benefit 
of  the  policyholders.  The  only  advantage,  direct  or  indirect,  which 
the  stockholders  of  this  G>mpany  can  at  any  time  have  from  the 
union  of  the  two  features  of  their  business  results  from  the  fact  that 
the  management  of  Trusts,  from  which  they  derive  their  profits,  is 
done  for  them  without  charge.  The  accounts  of  the  Insurance  and 
Trust  Departments  are  kept  entirely  distinct  and  separate. 

Incorporated  by  the  Commonwealth  of  Pennsylvania, 

Third  Month,  22,  1865. 

Empowered  by  Law  to  insure  Lives  and  grant  Annuities;  to 
execute  Trusts;  to  act  as  Executor  or  Administrator,  Assignee, 
Guardian  of  Minor  Children,  and  in  other  Fiduciary  Capacities. 

Asa  S.  Wing Preudent 

J.  Barton  Townsend Vice-Pre«ident 

John  Way Vice-President 

M.  Albert  Linton Vice-President 

J.  Roberts  Foulke Trust  Officer 

David  G.  Alsop Actuary 

Samuel  H.  Troth Treasurer 

C.  Walter  Borton Secretsiy 

Matthew  Walker Mgr.  Insurance  Dept. 

J.  Smfth  Hart Insurance  Supervisor 

Thomas  R.  Hill Supt  of  Agencies 

William  S.  Ashbrook Agency  SeoreUiy 

William  C.  Craige Asst  Trust  Officer  and  General  Solicitor 

Luaus  M.  Allen Auditor 

Charles  H.  WiLLrrs,  M.D Medical  Director 

Herbert  Old,  M.D Assistant  Medical  Director 

Samuel  Rhoads,  M.D Assistant  to  Medical  Director 

Frank  H.  Weed Mgr.  Mortgage  Loan  Dept 

Thomas  J.  Richards Mgr.  Ins.  Record  Dept 

William  G.  Rhoads Mgr.  Policy  Loan  D^ 

Franklin  C.  Morss Supt  of  Phila.  Agency 

Joseph  B.  Townsend,  Jr Legal  Adviser 

Charles  £.  Morgan Legal  Adviser 

DIRECTORS 

Asa  S.  Wing  Morris  R.  BocnuB 

Robert  M.  Janney  Henrt  H.  Cdluhs 

Marriott  C.  Morris  Levi  L.  Rub 

Joseph  B.  Townsend,  Jr.  George  Wood 

John  B.  Morgan  Charles  H.  Haumiig 

Frederic  H.  Strawbridgb  J.  Whttall  NiCHOUCMr 

John  Thompson  Emlen  Parker  S.  WnxiAia 

George  H.  Frazier 


Fifty-Second  Annual  Report 
and  Balance  Sheet 

For  the  Year  Ending  12th  Month  31st,  1916 


The  Directors  of  The  Provident  Life  and  Trust 
Company  of  Philadelphia  present  herewith  their 
Fifty-second  Annual  Report. 

New  Business 

First  premiums  were  paid  during  the  year  on 

19,234  Policies  insuring $50,352,076.00 

524  Policies  were  revived  for 1,235,161.00 

and  196  Policies  were  increased  for 583,369.00 

making  the  total  new  issues  for  the  year  

19,954  Policies,  insuring $52,170,606.00 

As  follows: 

2,947  Life  Policies  payable  at  death $10,842,575.00 

14,874  Endowment  Policies,  payable  at  maturity 

or  prior  decease 33,265,310.00 

2,133  Term   Policies 7,602,134.00 

Additions  to  Policies  by  dividends,  includ- 
ing those  on  revived  Policies 460,587.00 

19,954  $52,170,606.00 

The  premiums  received,  including  old  as  well  as  new 
business,  amounted  to  $11,885,332.69  as  compared 
with  $10,943,811.61  reported  one  year  ago. 


Fifty-second  Annual  Report  and  Balance  Sheet 

If  to  the  $11,885,332.69  we  add  $284,474.54,  the 
amount  of  the  dividends  left  with  the  Company  to  buy 
additions,  and  $110,390.00  surrender  values  applied  to 
buy  Paid-Up  insurance  and  Extended  Term  insurance, 
the  total  premium  receipts  for  the  year  will  be  $12,280,- 
197.23  as  compared  with  $11,353,079.93  for  the  pre- 
vious year. 

The  receipts  for  interest  on  bonds,  mortgages  and 
other  loans,  and  rents,  have  been  $4,128,004.71  as  com- 
pared with  $3,951,349.33  received  in  1915. 

During  the  year  $224,580.83  was  received  for  An- 
nuity Contracts  and  $127,613.50  for  Installment  Cer- 
tificates. 

The  payments  on  Annuities  amounted  to  $124,111.77 
and  on  Installment  Certificates  to  $98,162.03. 


Aggregate  Business 

The  total  amount  of  insurance  now  outstanding, 
after  excluding  all  policies  upon  which  no  premiums 
have  been  received  by  the  Company  is  $353,127,209 
on  137,525  policies,  as  follows: 

19,509  Life  Policies $  62,303,414.00 

102,261  Endowment  Policies 223,218,129.00 

15,755  Term  Policies 63.725,138.00 

Reversionary  Additions 3,880,528.00 

137,525  $353,1273».00 
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Payments  to  Policyholders 

During  the  year  the  Company  has  paid  to  its  policy- 
holders $9,758,957.52,  as  follows: 

On  Matured  Endowments $2,987,325.67 

On  Death  Claims 2,732,492.68 

Distribution  of  Surplus  in  dividends  on 
Policies,  used  by  the  insured  in  payment 
of  premiums,  purchase  of  additions  or  in 

cash 1,956,606.63 

For  Policies  surrendered  and  terminated 1,860,258.74 

On  Annuities  and  Installment  Certificates. . . .  222,273.80 

$9,758,957.52 

Since  its  organization  in  1865  the  Company  has  paid 
to  its  policyholders  $147,704,697.46,  as  follows: 

On  Matured  Endowments $45,657,232.79 

On  Death  Claims 46,306,582.54 

Distribution  of  Surplus  in  dividends  on 
Policies  used  by  the  insured  in  payment 
of  premiums,  purchase  of  additions  or  in 

cash 31733,254.42 

For  Policies  surrendered  and  terminated 20,915,210.83 

On  Annuities  and  Installment  Certificates 3,092,416.88 

$147,704,697.46 

Investments 

The  real  estate  investments  reported  one  year  ago 
as  $1,290,813.14  have  been  reduced  to  $1,158,679.93, 
of  which  $550,000.00  is  represented  by  the  Home 
Office  Buildings  in  Philadelphia,  and  $608,679.93  by 
real  estate  acquired  by  foreclosure  of  mortgages. 
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The  amount  invested  in  mortgages  on  real  estate  and 
in  ground  rents  has  increased  from  $25,066,295.57,  to 
$25,885,932.10. 

A  detailed  list  of  the  bonds  owned  by  the  Company 
is  given  herewith,  showing  a  total  at  present  market 
value  of  $50,280,220.10  as  compared  with  $43,721,- 
807.00  reported  one  year  ago.  We  are  this  year  report- 
ing the  market  value  of  the  bonds  on  the  basis  fixed  by 
the  committee  on  valuation  of  securities  of  the  National 
Convention  of  Insurance  Commissioners. 

The  loans  on  policies  have  decreased  from  $10,675,- 
221.54  to  $10,312,648.94.  Other  collateral  loans 
amount  to  $1,531,844.45  as  compared  with  $1,969,- 
436.93  reported  a  year  ago. 

Audits  of  Assets 

As  usual,  we  present  herewith  a  statement  for  the 
Insurance  Department  of  the  Company,  of  the  receipts 
and  payments  for  the  year,  and  the  assets  and  liabilities 
at  the  end  of  the  year,  together  with  a  detailed  list  of 
the  Bonds  owned.  We  also  append  the  certificate  of 
a  well-known  firm  of  Certified  Public  Accountants  to 
the  effect  that  they  have  examined  all  the  assets  and 
trust  funds  of  the  Company  and  verified  its  liabilities, 
including  a  test  of  the  clerical  accuracy  of  the  Insur- 
ance Reserve  as  prepared  by  the  Company's  actuarial 
department. 

This  examination  is  made  under  the  authority  and 
direction  of  the  Committee  on  Audit  and  is  in  addition 
to  and  independent  of  three  examinations  of  the  Cash 
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and  Investment  Securities  of  the  Company  made  dur- 
ing the  year  by  this  Committee  in  person  and  reported 
to  the  Board  of  Directors. 

In  addition  to  these  audits,  the  Examiners  of  the 
Philadelphia  Clearing  House  Association  and  the 
Commissioner  of  Banking  of  the  State  of  Pennsylvania 
made  careful  audits  of  the  affairs  of  the  Company 
annually,  without  notice  in  advance.  The  Company 
is  also  subject  to  audit  by  the  Insurance  Commissioner 
of  the  State  of  Pennsylvania  and  by  the  Orphans'  Court 
of  the  County  of  Philadelphia. 

Mortality  Experience 

Six  hundred  and  fifty-seven  deaths  have  occurred, 
involving  a  payment  of  $2,830,208.00,  being  twenty-six 
more  deaths  and  $430,288.00  more  in  amount  than  re- 
ported for  the  year  before. 

The  amount  of  actual  death  claims  which  were  re- 
ported in  1916  is  59.2  per  cent,  of  the  amount  expected 
by  the  American  Table  of  Mortality.  For  1915,  the 
corresponding  percentage  was  53.4  per  cent,  and  for 
the  fifty-two  years  to  the  close  of  1916,  64.1  per  cent. 

This  year's  experience  therefore  compares  favorably 
with  that  for  the  previous  year,  and  is  4.9  per  cent, 
more  favorable  than  the  remarkably  low  average  for 
the  whole  history  of  the  Company. 

Marked  Features  for  1916 

The  amount  of  new  insurance  paid  for  was  more  than 
$10,000,000  in  excess  of  that  for  the  previovi^  ^^^'^^ 
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The  total  insurance  outstanding  has  been  increased 
by  over  $23,000,000  and  now  amounts  to  $353,000,000. 

The  accumulated  fund  belonging  to  the  insured  now 
amounts  to  $92,000,000  at  the  present  market  value 
of  the  securities,  being  nearly  $5,500,000  more  than 
reported  a  year  ago. 

The  Contingency  Reserve  has  been  increased  about 
$328,000.  This  increase  would  have  been  greater 
had  it  not  been  thought  best  to  include  in  the  general 
liabilities  of  the  Company  the  estimated  dividends  for 
the  whole  of  the  succeeding  calendar  year,  instead  of 
for  the  first  half  only,  as  has  been  done  heretofore. 

The  unusually  low  death  rate  among  the  insured  has 
been  well  maintained. 

The  conservative  character  of  the  investments  of  the 
Company  has  been  strengthened  by  the  changes  made 
in  the  list  during  this  year. 

Trust  Department  of  the  Company 

While  this  report  is  prepared  particularly  for  the 
insured,  and  it  has  not  been  usual  to  include  in  it 
special  reference  to  the  Trust  Business  except  in  the 
Balance  Sheet,  we  believe  it  is  of  interest  to  the  insured 
to  know  something  of  the  whole  Company.  For  while 
it  is  true  that  there  are  two  separate  departments,  with 
separate  rights  and  interests  clearly  defined  by  the 
Charter,  the  two  departments  form  one  Company  and 
each  is  indissolubly  bound  to  the  other  in  community 
of  interest.  These  two  departments  have  grown  side 
by  side  during  the  more  than  half  a  century  of  the 
Company's  history. 
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It  is  gratifying  to  report  that  the  business  of  the 
Trust  Department  for  1916  was  in  advance  of  that  for 
any  previous  year.  It  now  has  charge  of  1365  Trust 
Accounts.  The  funds  held  for  Trust  Accounts  amount 
to  $58,000,000,  in  addition  to  which  the  Company 
holds  investments  amounting  to  $23,500,000  for  Cor- 
porate Trusts. 

The  long  experience  gained  through  management  of 
these  trusts  gives  to  this  Company  exceptional  facilities 
for  handling  in  its  Insurance  Department  the  optional 
methods  of  settlement  now  being  offered  in  its  life  in- 
surance policies. 

Change  in  Premium  Rates 

There  was  passed  in  the  last  session  of  the  New  York 
Legislature  an  amendment  to  the  insurance  law  to  the 
effect  that  after  6th  Month  30,  1916,  no  company  doing 
business  in  that  State  on  the  participating  plan  should 
issue  any  life  or  endowment  policy  upon  which  the 
loading  is  computed  by  a  method  which,  if  applied  to 
all  of  the  company's  business  in  force,  would  not  pro- 
vide a  sufficient  expense  margin  to  enable  the  company 
to  comply  with  the  limitation  imposed  by  the  law. 

With  few  exceptions  the  premium  rates  of  the  Prov- 
ident had  remained  unchanged  since  1868,  at  which 
time  they  were  computed  upon  the  basis  of  the  New 
England  Mortality  Table,  with  interest  at  4%.  Since 
that  time  the  American  Table  with  3j4%  interest  has 
become  the  legal  reserve  basis,  with  the  result  that, 
although  our  rates  had  not  been  changed,  the  margin 
for  expenses  in  our  premium  had  been  artificially  dim- 
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inished.  Except  for  this  change  in  the  reserve  basis, 
which  was  imposed  upon  us  by  law,  the  above  amend- 
ment to  the  insurance  law  would  probably  not  have  ap- 
plied to  us  at  all,  and  it  would  have  been  unnecessary 
for  us  to  adopt  new  rates. 

To  comply  fully  with  the  new  conditions  we  adopted 
a  new  scale  of  life  and  endowment  rates  which  became 
effective  7  Month  1,  1916.  The  change  afforded  op- 
portunity to  place  the  premium  calculations  of  the 
Company  uniformly  upon  the  American  3j4%  basis 
and  thereby  to  meet  fully  the  changed  conditions.  At 
the  same  time  our  premiums  remain  among  the  lowest 
charged  for  participating  life  insurance. 

Change  in  Board  Meetings 

The  many  interests  of  the  Company  have  become  so 
important,  that  the  Directors  have  arranged  to  meet 
twice  each  month  instead  of  once  a  month  as  had  been 
the  practice  from  the  organization  of  the  Company 
until  this  change  was  made  in  1916. 

The  Finance  Committee  meets  weekly  and  reviews 
the  affairs  of  the  Company,  making  full  reports  of  the 
same  to  the  Board.  This  Committee  carefully  consid- 
ers and  recommends  to  the  Board  the  most  important 
matters  for  its  action. 

New  Director 

George  H.  Frazier,  a  member  of  the  firm  of  Brown 
Brothers  and  Co.  Bankers  of  Philadelphia  and  New 
York,    was    elected    Director   of   the    Company   on 
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Eleventh  Month  13th,  1916  for  the  unexpired  term  of 
T.  Wistar  Brown,  deceased. 

Mr.  Frazier's  activities  cover  a  wide  range  of  im- 
portant interests,  as  shown  by  the  prominent  companies 
which  have  sought  his  services  as  a  Director. 

Two  New  Vice-Presidents 

At  a  meeting  of  the  Directors  held  Eleventh 
Month  27th,  1916,  John  Way  and  M.  Albert  Linton 
were  elected  Vice-Presidents  of  the  Company. 

Mr.  Way  has  been  Assistant  Treasurer  of  the  Com- 
pany for  several  years,  and  has  developed  marked  char- 
acteristics which  make  him  particularly  fitted  to  assist 
the  President  in  the  financial  interests  of  the  Company. 

Mr.  Linton  has  been  Associate  Actuary  of  the  Com- 
pany. He  is  a  Fellow  of  the  Actuarial  Society  of 
America,  also  a  Fellow  of  the  Institute  of  Actuaries  of 
Great  Britain,  the  latter  distinction  having  been  ob- 
tained by  but  comparatively  few  Americans.  In  addi- 
tion to  his  actuarial  attainments,  he  has  shown  practical 
executive  ability  and  a  knowledge  of  the  life  insurance 
business,  that  fit  him  especially  for  service  in  that  de- 
partment of  the  Company. 

By  the  election  of  these  additional  Vice-Presidents, 
the  Executive  force  of  the  Company  is  greatly 
strengthened. 

J.  Barton  Townsend,  already  a  Vice-President,  is 
particularly  qualified  for  his  work  in  the  Trust  De- 
partment, and  Mr.  Way  is  well  fitted  for  the  financial 
work  of  the  Company,  and  Mr.  Linton  for  that  of  the 
Insurance  Department. 

11 


Fifty-second  Annual  Report  and  Balance  Sheet 

At  the  same  meeting,  William  C.  Craige  was  ap- 
pointed General  Solicitor,  so  that  his  title  in  future  will 
be  Assistant  Trust  Officer  and  General  Solicitor  instead 
of  Assistant  Trust  Officer  and  Title  Officer  as  before. 
He  is  an  able  member  of  the  bar,  and  his  careful  legal 
work  is  well  indicated  by  his  new  title  of  General 
Solicitor. 

New  Appointments 

Matthew  Walker,  who  for  many  years  ably  managed 
the  Philadelphia  Agency,  has  now  been  made  Manager 
of  the  Insurance  Department  of  the  Company.  Frank- 
lin C.  Morss  becomes  Superintendent  of  the  Philadel- 
phia Agency  and  Thomas  R.  Hill  has  been  appointed 
Superintendent  of  Agencies  of  the  Company. 

These  appointments  have  met  with  more  than  ordi- 
nary approval  by  patrons  of  the  Company. 

General  Agency  Changes 

Death  and  resignations  have  made  necessary  several 
important  changes  during  the  year. 

Jonathan  K.  Taylor,  General  Agent  at  Baltimore, 
died  Eighth  Month  6th,  1916,  after  38  years  service 
for  the  Company. 

Abram  Stratton,  General  Agent  for  Eastern  Penn- 
sylvania, died  Eleventh  Month  7th,  1916,  having  been 
connected  with  the  Company  for  30  years. 

After  40  years  devotion  to  his  work  as  an  agent  for 
this  Company,  James  W.  Janney,  General  Ageot  for 
Chicago,  has  retired. 
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Frank  LeBar,  General  Agent  for  New  Jersey,  re- 
tires after  being  with  the  Company  for  35  years,  and 
David  W.  Edwards,  General  Agent  for  Indiana,  also 
relinquishes  that  position  after  a  service  of  32  years. 

These  five  men,  who  have  given  to  the  Company  a 
total  of  175  years  of  service,  are  striking  types  of  the 
men  who  have  made  the  agency  force  of  this  Company 
conspicuous  in  the  insurance  world  for  its  high  charac- 
ter and  intelligent  understanding  of  the  business. 

Such  are  the  men  who  have  labored  year  after  year 
to  make  the  Company  what  it  now  is. 

Death  Benefits  to  Employees 

The  following  Resolution  of  the  Board  of  Directors 
has  become  effective  during  the  year: 

Resolved  that  until  otherwise  ordered  by  the  Board,  in  the  event 
of  the  death  of  any  person  (other  than  an  agent  soliciting  insur- 
ance for  the  Company,  to  whom  this  Resolution  shall  not  apply) 
who  at  the  time  of  his  or  her  death  shall  have  been  for  at  least  one 
year  and  shall  be  then  still  in  the  employ  of  the  Company,  at  its 
home  office  or  at  its  Orianna  Street  building,  whose  salary  at  the 
time  of  death  shall  be  at  a  rate  not  exceeding  $3000  per  annum,  the 
President  of  the  Company  for  the  time  being  is  hereby  authorized  at 
his  discretion  to  pay  a  sum  equal  to  the  salary  of  such  decedent 
for  one  year  at  the  rate  payable  at  the  time  of  death  to  such  relative 
or  relatives,  dependent  or  dependents,  or  to  the  guardian  of  such 
minor  dependent  or  dependents  of  such  decedent,  as  the  President 
shall  in  his  discretion  deem  a  proper  person  or  persons  to  receive  such 
sum;  payment  in  any  case  to  be  made  in  such  manner  as  the  Presi- 
dent shall  direct  and  charged  to  Insurance  Expense  Account.  Such 
payment  shall  not  be  obligatory  on  the  Company  or  upon  the  Presi- 
dent for  the  time  being,  and  shall  not  be  enforcible  by  any  action  or 
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actions  at  law  or  in  equity  by  the  personal  representatives  of  sudi 
decedent)  or  any  other  person  whatsoever,  nor  shall  the  same  be 
in  any  wise  liable  to  pledge,  assignment  or  anticipation  or  to  attach- 
ment or  execution.  The  decision  of  the  President  as  to  the  proper 
person  or  persons  to  receive  any  sum  paid  under  the  authority  of 
this  resolution  shall  be  final  and  no  other  person  or  persons  shall  be 
entitled  to  receive  any  such  sum  or  any  part  thereof. 


New  Policy  Forms 

Commencing  with  the  new  year  this  Company  will 
issue  a  new  form  of  Policy  containing  several  features 
not  heretofore  included  in  the  contracts  issued  by 
the  Company. 

Extension  of  Privileges  to  Holders  of 
Outstanding  Policies 

A  considerable  number  of  our  outstanding  Policies — 
those  which  have  been  in  force  for  about  ten  years  or 
longer —  do  not  contain  a  Policy  provision  allowing  a 
period  of  grace  for  the  payment  of  premiums.  There- 
fore, to  extend  to  such  Policies  the  grace  privilege,  the 
Board  of  Directors  has  passed  the  following  Resolu- 
tion: 

Resolved,  That  on  and  after  First  Month  1st,  1917,  a  grace  of 
thirty-one  days  from  the  due  date  named  in  every  Policy  then  out- 
standing issued  by  the  Company,  for  the  payment  of  every  premium 
except  the  first  premium  named  in  the  Policy,  is  hereby  granted* 
whether  such  grace  is  granted  by  the  terms  of  the  Policy  or  not,  sub- 
ject to  interest  at  the  rate  of  six  per  cent,  per  annum  on  the  deferred 
payment;  and 
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That  the  Insurance  shall  continue  in  force  during  said  grace 
period,  but  if  the  Insured  shall  die  during  said  period,  the  overdue 
premium  shall  be  deducted  in  any  settlement  under  the  Policy,  and 
that  except  as  provided  in  this  Resolution  and  in  the  Policy,  the 
payment  of  any  premium  shall  not  keep  the  Policy  in  force  beyond 
the  date  when  the  next  premium  shall  fall  due. 

The  new  form  of  Policy  issued  this  year  provides 
that  installments  certain  under  installment  settlements 
shall  participate  in  the  annual  distribution  of  surplus 
of  the  Company.  To  extend  this  privilege  retroac- 
tively, the  Company  will  grant  participation  on  install- 
ments commencing  Seventh  Month  1st,  1917  to  apply  to 
the  installments  certain  under  installment  settlements 
on  Policies  whenever  written,  subject  to  the  conditions 
relating  to  installment  settlements  under  the  new 
Policy.  This  does  not  apply,  of  course,  to  the  annuity 
feature  in  continuous  installments.  It  applies  only  to 
the  installments  certain. 

Under  the  new  form  of  Policy  the  optional  methods 
of  settlement  have  been  somewhat  extended  over  what 
they  have  been  heretofore.  To  apply  the  new  options 
to  policies  written  prior  to  the  adoption  of  the  new 
form,  provision  will  be  made,  commencing  Seventh 
Month  1st,  1917,  whereby  the  Payee  under  any  out- 
standing Policy  who  shall,  when  the  Policy  becomes  a 
claim  have  the  right  to  receive  the  proceeds  of  the 
Policy  in  cash,  may  immediately  apply  the  same  under 
any  applicable  optional  method  of  settlement  provided 
in  the  new  Policies. 
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A  Year  of  Progress  and  Prosperity 

From  what  has  been  told  in  the  foregoing  report, 
and  from  what  is  shown  in  the  accompanying  summary 
of  accounts,  it  is  clear  that  the  year  1916  has  been  one  of 
progress  and  prosperity  for  this  Company. 


Death  of  T.  Wistar  Brown 

On  Fourth  Month  16th,  1916,  T.  Wistar  Brown,  the 
last  survivor  of  the  original  Board  of  Directors  of  the 
Company  died  in  the  ninetieth  year  of  his  age.  At  a 
stated  meeting  of  the  Board  held  Fifth  Month  eighth, 
1916,  this  Minute  appearing  on  the  opposite  page  was 
adopted  by  a  rising  vote. 


In  Conclusion 

We  record  our  appreciation  of  the  faithful  and  loyal 
services  of  the  agents  and  employees  of  this  Company 
who  have  so  freely  contributed  to  produce  the  marked 
growth  and  prosperity  of  the  Company  this  past  year. 

On  behalf  of  the  Board 

Asa  S.  Wing 

President 
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T.  Wistar  Brown 

Born  6th  Month  26,  1826 
Died  4th  Month  16,  1916 

Our  fellow  Director,  T.  Wistar  Brown,  died  Fourth  Month 
sixteenth,  1916,  within  about  two  months  of  ninety  years  of  age. 

He  was  the  last  survivor  of  the  original  Board  of  Directors  elected 
when  the  Company  was  organized  in  1865.  He  has  served  on  the 
Board  continuously  since  that  date. 

He  has  been  Chairman  of  the  Committee  of  Finance  and  Accounts 
since  the  Committee  was  first  constituted  in  1865. 

He  has  served  the  Company  as  Vice-President,  without  salary, 
since  1884. 

His  attendance  at  the  meetings  of  the  Board  and  of  the  Com- 
mittee of  which  he  was  the  Chairman,  has  been  marked  by  unusual 
regularity  from  the  date  of  his  election  until  about  two  months  ago, 
when  increasing  infirmities  prevented  his  being  present  with  us. 

From  the  earliest  history  of  the  Company  he  has  given  to  it  the 
same  conscientious  thought  and  service  that  he  gave  to  hospitals, 
dispensary,  college,  school  and  other  institutions  for  public  good  to 
which  he  devoted  his  life  and  substance. 

A  stern  sense  of  duty  seemed  to  be  the  controlling  motive  of 
his  life — but  it  was  tempered  by  the  sweetness  and  gentleness  which 
come  from  faith  in  God.  Those  of  us  who  have  been  most  intimately 
associated  with  him,  have  learned  to  depend  upon  his  wisdom  and 
judgment  so  graciously  and  unselfishly  placed  at  our  command. 

Clear  cut  and  decided  in  his  opinions,  he  had  a  happy  faculty 
of  stating  his  views  without  offense  to  those  who  differed  from  him. 
At  the  same  time  he  had  an  open  mind  for  the  views  of  others  on 
all  questions  of  importance — seeking  always  right  conclusions  rather 
than  the  adoption  of  his  own  opinions. 

This  Minute  is  adopted  as  a  token  of  the  esteem,  veneration  and 
affection  with  which  the  members  of  this  Board  regard  the  memory 
of  their  beloved  friend,  T.  Wistar  Brown. 

^  ,,7  „  o       .  Asa  S.  Wing.  President. 

C.  Walter  Borton,  Secretary. 
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RECEIPTS 
Insurance  Department: 

Cash  OD  hand,  1st  month,  1,  1916 $1,231,04S.16 

Investments    (Book   Value)    1st  month,   1, 

1916 80,657,578.72 

Premiums,  Annuities  and  Installment  Cer- 
tificates        12,632,391.56 

Interest  on  Life  Insurance  Fund,  Including 
Net  Profit  from  Profit  and  Loss 
Account   4,251,613.37 


$98,772,63141 


PAYMENTS 
Insurance  Department: 

Matured  Endowments  $2,987,325.67 

Death  Claims 2,732,492.68 

Distribution   of   Surplus   in   Cash   and   to 

Purchase  Additions   1,956,606.63 

Surrenders    1,860,258.74 

Annuities  and  Installment  Certificates 222,273.80 

Agents'  Commissions  1,241,094.86 

Rents,  Salaries,  Taxes,  Medical  Examina- 
tions   and    other    Expenses 1,297,905.54 

Investments  (Book  Value)  12th  month,  31, 

1916    86,414,131.55 

Cash  on  hand,  12th  month,  31,  1916 60,542.34 


$98,772,631.81 


PuiLADXLPHiA,  MoiTis   Building 

3l8t  December,  1916. 
We  have  exami-ned  and  veriBed  all  the  assets  and  trust  funds  of  The  Proridcot 
Life  and  Trust  Company  of  Philadelphia,  and  we  have  verified  the  Company's  lia- 
bilities,  including  a  test  of  the  clerical  accuracy  of  the  Insurance  Reserve  as 
prepared  by  the  Company*s  actuarial  department;  and  we  hereby  certify  that  the 
accompanying  balance  sheet  and  schedules  of  investments  are  correct  and.  in  oar 
opinion,  correctly  set  forth  the  Company's  financial  condition  at  31st  December,  1916. 

Lybsand,  Ross  Bkos.  &  MoMTGOMnT, 
Certified  Pmblic  Accomntamts, 

Trust  Funds  (kept  entirely  separate  from 
Company's  assets): 

Investments  for  Trust  Accounts $57,733,341.08 

Investments  for  Corporate  Trusts 23,^63,156.47 

Uninvested 519,935.14 

$SI»9IMS2^ 

\% 
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ASSETS 
Insurance  Department: 

Real  EsUte,  Office  Buildings  and  Properties  bought 

in    under   foreclosure,   etc $1,158,679.93 

Mortgages  on  Real  Estate,  and  Ground  Rents 25,885,932.10 

Loans  on  Collateral  Security 1,531,844.45 

Loans  on  Policies  of  this  Company 10,312,648.94 

Premium  Notes  secured  by  liens  on  Policies 503.90 

Bonds    at    Market    Value,    First    Month,    1st,    1917 

(Commissioners*     Valuation) 50,280,220.10 

Cash    60,542.34 

$89,230,371.76 

Accrued  Interest 1,119,699.26 

Overdue  Interest 89,369.92 

Deferred  and  Uncollected  Premiums,  etc.,  less  Cost 

of  Collection 1.612,190.50 

Apart  from  Insurance: 

Real   Estate    $255,100.00 

Mortgages  on  Real  EsUte 461,348.16 

Loans  on  Collateral  Security 8,784,314.68 

Bonds  and   Stocks  at   Market   Value.    First   Month, 

1st,  1917  (Company's  Valuation) 9,602,129.93 

Accrued  Interest,  less  Accrued  Taxes,  etc 171,608.27 

Collections  in  Transit 3,457.10 

Cash    2,265,078.78 


$92,051,631.44 


21,543.036.92 


$113,594,668.36 


LIABILITIES 
Insurance  Department: 

Insurance  Fund  Reserve,  computed  by  the  Pennsyl- 
vania   Insurance    Department $81,293,479.00 

Reserve  on  Installment  Certificates 806,012.00 

Advance  Premiums  and  other  Liabilttie!< 794,845.65 

Death  Claims  awaiting  proof,  etc 303,141.37 

Surplus    to    Policyholders    apportioned    but    unpaid, 

including  estimated  amount  for  1917 2,297,358.25 

Special  fund  for  possible  change  in  reserve  basis 3,532,544.00 

Contingency  Reserve  (not  including  Capital  Stock)        3,024,251.17 

Apart  from  Insurance: 

Deposits $13,818,745.48 

Certified  Checks  and  Clearing  House  Due  Bills 14,109.47 

Unpaid  Dividends 30,081.00 

Capital  and  Surplus: 

Capital  Stock  (Paid  in  Cash) $1,000,000.00 

Surplus     (including     accrued     interest 
and  excess  of  market  values  over 

book    values) 6,680,100.97 

7,680,100.97 


$92,051,631.44 


$21,543,036.92 
$113,594,668.36 
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INSURANCE  BONDS 

Government,  State,  County  and  Municipal  Bonds 

PAR  VALUE  M ARKCT  TALUS 

$373,000  United  States  of  Mexico,  Gold,  4%,  1954 $149,200^)0 

152,000  County  of  Allegheny,  Pa^  County  Road,  Series  4, 

4%,  1934 152,000.00 

900,000  City  of  Boston,  3J/$%,  1929  to  1945 852,000.00 

223,000  Gloucester  City,  N.  J.,  4%,  1919  to  1933 221,610.00 

36,000  City  of  Lynchburg,  Va.,  Rfdg.,  4J/$%,  1927 36,360.00 

300,000  Massachusetts,  Commonwealth  of.  Gold,  V/2%,  1934  282,000.00 
32,000  City  of  Mobile,  Ala.,  Waterworks  and  Sewerage, 

4'/4%,  1939   32,960.00 

105,000  City  of  New  York,  Cons.  Stock,  Gold,  3^4%,  1918..  103,950.00 
919,000  City  of  New  York,  Corp.  Stock,  Gold,  3^%,  1953 

and  1954   845,480.00 

125,000  City  of  New  York,  Assessment,  Gold,  4%,  1918  and 

1919   125,000.00 

400,000  City  of  New   York,   Corp.   Stock,   Gold,  4%,   1955 

to  1957   404,000.00 

100,000  City  of  New  York,  Corp.  Stock,  Gold,  45^%,  1957..  109.000.00 

100,000  City  of  New  York,  Corp.  Stock,  Gold,  3J^%,  1917..  100,000.00 

305,000  City  of  New  York,  Corp.  Stock,  Gold,  5%,  1917-1918  309,000.00 

50,200  City  of  Phila.,  3%,  1916-1921 49,237.00 

3,700  City  of  Phila.,  ZV2%,  1917-1921 3,681U)0 

100,000  City  of  Phila.,  Loan  of  1898,  Series  Q,  3^?^,  1924. .  98,000.00 

30,000  City  of  Phila.,  Loan  of  1913,  4%,  1943 30,900.00 

29,000  City  of  Pittsburgh,  4^%,  1917-1918 29,170.00 

150,000  City  of  Portland,  Multnomah  Co.,  Oregon,  Bridge, 

Gold,  47o,  1934 150,000.00 

4,000  Port  of  Portland,  Oregon,  Gold,  5%,  1922 4,120.00 

100,000  City  of  Richmond,  Virginia,  5%,  1921 104,000.00 

100,000  Salt  Lake  City,  Utah,  Rfdg.,  4%,  1918 100,000.00 

100,000  Salt  Lake  City,  Utah,  Rfdg.,  4^/^%,  1924 103,000.00 

47,000  City  of  San  Diego,  Cal.,  4»^%,  1919  to  1933 47,0000)0 

Railroad  Bonds   (Including  Street  Railway) 

167,000  Allegheny  Valley  Ry.  Genl.  Mtge.,  4%,  1942 161,99a00 

25,000  Altoona   k  Logan   Valley  Electric  Ry.  Ca,  Coot., 

4»/^%,  1933.     (Gtd.  by  The  American  Rys.  Co.)  . .  22,500.00 

200,000  Atchison,  Top.  k  S.  Fe  Ry.  Co.,  Adj.,  4%,  1995 170,000.00 

700,000  Atchison,  Top.  k  S.  Fc  Ry.  Co.  (Eastern  Oklahoma 

Div.) ,  1st  Mtge.,  Gold,  4%,  1928 679,000.00 


The  Provident  Life  and  Trust  Company  of  Philadelphia 

FAR  VALUI  MARKET  VALUB 

$200,000  Atchison,  Top.  k  8.  Fe  Ry.  Co.,  California-Arizona 

Lines,  Itt  and  Rfdg.  Mtgc,  4^%,  1962 $196,000.00 

331,000  Atlantic  Coast  Line  R.R.  Co.,  1st  Cons.,  4%,  19S2..       311,140.00 
500,000  Atlantic  Coast  Une  RJL  Co.,  L.  &  N.  Coll.,  Gold, 

4%,  1952  435,000.00 

400,000  Baltimore  &  Ohio  R.R.  Co.,  1st  Mtge.,  Gold,  4%, 

1948    368,000.00 

1,639,000  Baltimore  k  Ohio  R.R.  Co.,  Prior  Lien,  3^%,'  1925    1,540,660.00 
25,000  Baltimore  k  Ohio  R.R.  Co.  (Pittsburgh  Junction  and 

Middle  Div.),  1st  Mtge.,  Gold,  3^%,  1925 23,250.00 

500,000  Baltimore  k  Ohio,  RJR.  Ca   (P.,  L.  £.  &  W.  Va. 

System),  Rfdg.,  Mtge.,  Gold,  4%,  1941 435,000.00 

1,615,000  Baltimore  k  Ohio  R.  R.  Co.  (S.  W.  Div.),  1st  Mtge., 

Gold,  3»/i%,  1925 1,485,800.00 

442,000  Baltimore  &  Ohio  Equip.  Trust  of  1912,  4^%,  1917 

to  1921  445,100.00 

398,000  Baltimore  k  Ohio  Equip.  Trust  of  1913,  4^%,  1917- 

1923    399,390.00 

983,000  Baltimore  k  Ohio  Equip.  Trust  of  1916,  4^%,  1918- 

1926   991,750.00 

70,000  Buffalo  k  Susquehanna  RJ(.  Corp.,  1st  Gold,  4%, 

1963    56,000.00 

490,000  Central  of  Georgia  Ry.  Co.,  Cons.,  5%,  1945 499,800.00 

23,000  Central  of  Georgia  Ry.  Equip.  Ass'n,  K,  5%,  1917..        23,000.00 
18,000  Central  of  Georgia  Ry.  Equip.  Trust,  L,  4^%,  1922        18,000.00 
500,000  Central    Pacific    Ry.    Co.,    1st   Rfdg.   Mtge.,    Gold 

(Gtd.  by  Southern  Pacific  Co.),  4%,  1949 455,000.00 

210,000  Central  Pacific  Ry.  Co.,  Gold  Mtge.,  3^%,  1929 

(Gtd.  by  Southern  Pacific  Co.) 189,000.00 

200,000  Central  Pacific  Ry.  Co.  (Through  Short  Line),  Ist 

Mtge.,  Gold,  4%,  1954  (Gtd.  by  So.  Pac.  Co.) ....       168,000.00 
100,000  Chesapeake  k  Ohio  Ry.  Co.,  1st  Cons.,  5%,  1939. . . .       106,000.00 

658,000  Chesapeake  k  Ohio  Ry.  Co.,  Gen.,  4^%,  1992 618,520.00 

200,000  Chesapeake  k  Ohio,  Equip.  Ser.  N,  4^%,  1917-1919      200,000.00 
250,000  Chicago  k  Alton  RJR.  Co.,  Rfdg.,  Gold,  3%,  1949..       150,000.00 
250,000  Chicago  k  Alton  Ry.  Co.,  1st  Lien,  Gold,  3^%,  1950      132,500.00 
6,000  Chicago,  Burlington  k  Quincy  R.R.  Co.,  Iowa  Div., 

S.  P.,  4%,  1919 6,000.00 

100,000  Chicago  k  East.  111.  R.R.  Co.,  Rfdg.  k  Impt.,  Gold, 

47o,  1955   35,000.00 

25,000  Chicago  k  East.  III.  R.R.  Co.,  Receiver  Ctfs.  (Evans- 
ville  k  Terre  Haute  R.R.  Ext  Car  Tr.,  Series  C), 
5^%,  1917  25,0QQ,QQ 
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$400,000  Chicago,  Indianapolis  k  St  Louis  Short  Line   Ry. 

Co.,  1st  Mtgc,  Gold,  4%,  1953  (Gtd.  by  C,  C,  C. 

&  St.  L.  Ry.  Co.) $348,000.00 

50,000  Chicago,  Milw.  k  St  Paul  Ry.,  Genl.,  47o,  1925 47,500.00 

500,000  Chicago,  Milw.  k  St  Paul,  Genl.,  4^%,  1989 515,000.00 

150,000  Chicago,  Milw.  k  St  Paul  Ry.  Co.,  Chic.  &  Pac 

Western  Div.,  5%,  1921 154,500.00 

190,000  Chicago,  Milw.  k  St  Paul  Ry.  Co.,  Puget  Sound  & 

Willapa   Harbor  Ry.,   5%,   1918    (Gtd.  by  Chic, 

Milw.  k  St  Paul  Ry.  Co.) 190,000.00 

195,000  Chicago  k  N.  W.  Ry.  Co.,  Equip.  Tr.  of  1912,  45^%, 

1917-1918    195,000.00 

170,000  Chicago  Rys.  Co.,  Cons.,  Series  B,  5%,  1927 117,300.00 

154,000  Chicago,  R.  I.  k  Pac.  R.R.  Co.,  1st  Mtge.,  6%,  1917       155,540.00 
50,000  Chicago,  R.  L  k  Pac.  Ry.  Co.,  1st  k  Rfdg.  Mtge., 

Gold,  4%,  1934 38.000.00 

150,000  Chicago,  St  Louis  k  New  Orleans  R.R.  Co.,  Gold 

(Gtd.  by  Illinois  Central  R.R.  Co.),  3^%,  1951..  124,500.00 
257,000  Chicago,    St    Louis   k   New    Orleans,    Equip.,    5%, 

1917-1920  (Gtd.  by  Illinois  Central  R.R.  Co.)...  258,780.00 
200,000  Chicago  Union  Station  Co.,  1st  Mtge.,  4^%,  1963..  200,000.00 
544,000  Chicago  k  Western  Indiana  R.R.  Co.,  Cons.,  Gold, 

Gtd.,   4%,   1952 413,440.00 

400,000  Cleveland,   Cin.,   Chi.   k   St   Louis   Ry.   Ca,   Genl. 

Mtge.,  Gold,  47c,   1993 316,000.00 

149,000  Cleveland  Terminal  k  Valley  R.R.  Co.,  1st  Mtge., 

Gold  (Gtd.  by  Bait  k  Ohio  R.R.  Co.),  47o,  1995. .       128,140.00 

250,000  Connecting  Ry.  Co.,  1st  Mtge.,  4%,  1951 245,000.00 

300,000  Consolidated  Traction  Co.,  1st,  57o,  1933   (N.  J.)..       309,000.00 
438,000  Easton  k  Amboy  R.R.  Co.,  1st  Mtge.  (Gtd.  by  L.  V. 

RJ^.  Co.),   5%,   1920 446,760.00 

300,000  Elgin,  Joliet  k  Eastern  Ry.  Co.,  1st,  5%,  1941 312,000.00 

148,000  Erie  Ry.  Co.,  Cons.  Mtge.,  7%,  1920 159,840.00 

297,000  Erie  R.R.  Co.,  1st  Cons.  Prior  Lien,  Gold,  4%,  1996      252,450.00 

800,000  Erie  R.  R.  Co.,  1st  Genl.  Lien,  Gold,  4%,  1996 584,000.00 

400,000  Erie    R.R.    Co.,    Pennsylvania    Coll.,    50-yr.,    Gold, 

47o,  1951   360,00a00 

80,000  Evansville  k  Terre  Haute  R.R.  Co.,  1st  Genl.  Mtge., 

Gold  (Ctfs.  of  Deposit),  5%,  1942 56,000.00 

13,000  Georgia  Pacific  Ry.  Co.,  1st  Mtge.,  6%,  1922 13,910.00 

135,000  Hocking  Valley  Ry.  Co.,  1st  Cons.,  AV2%,  1999 124,200.00 

129,500  Hudson    k    Manhattan    R.R.    Co.,    1st    Lien,    Rf<l|^ 

Mtge.,  Gold,  57c,  1957 89,355.00 
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$125,000  Hudson  k  Manhattan  R.R.  Co.,  Adj.  Income,  5%, 

1957    $32,500.00 

352,000  Illinois  Central  R.R.  Co.,  Equip.  Tr.,  4J^%,  1917- 

1920 352,000.00 

105,000  Jefferson  R.R.  Co.,  1st  Mtge.,  Ext.,  5%,  1919 106,050.00 

69,000  Jersey   City   k  Bergen   R.R.   Co.,    1st  Mtge.,   Ext., 

4J4%,  1923   66,930.00 

43,000  Kansas  City,  Ft.  Scott  k  Memphis  R.R.  Co.,  Cons. 

Mtge.,  6%,  1928 47,730.00 

250,000  Kansas  City,  Fort  Scott  k  Memphis  Ry.  Co.,  Rfdg. 
Mtge.,  Gold  (Gtd.  by  St.  Louis  k  San  Fran.  R.  R. 

Co.),  4%,  1936 192,500.00 

140,000  Kansas  City  Rys.  Co.,  1st  Mtge.,  57c,  1944 137,200.00 

38,000  Kansas  City  Southern  Ry.  Co.,  1st,  3%,  1950 26,600.00 

1,764,000  Lake  Shore  k  Mich.  So.  Ry.  Co.  (Deb.),  Gold,  4%, 

1928  and  1931   1,693,440.00 

90,000  Lehigh  Valley  R.R.  Co.,  Cons..  4>4%,  1923 91,800.00 

200,000  Lehigh  Valley  R.R.  Co.,  Genl.  Cons.,  4%,  2003 182,000.00 

448,000  Lehigh  Valley  R.R.  Co.,  Coll.  Trust,  4%,   1917  to 

1923    444,960.00 

105,000  Lehigh  Valley  R.R.  Co.,  Eq.  Tr.,  Ser.  J,  4^/1%,  1917       105,000.00 
200,000  Long  Island  R.R.  Co.,  Rfdg.  Mtge.,  Gold   (Gtd.  P. 

R.R.  Co.),  4%,  1949 178,000.00 

84,000  Long  Island  R.R.  Co.  Ferry,  1st,  4J4%,  1922 83,160.00 

350,000  Louisville  k  Nashville  R.R.  Co.,  Unified,  4%,  1940      339,500.00 
64,000  Louisville  k  Nashville  R.R.  Co.,  St.  Louis  Div.,  Ist 

Mtge.,  6%,  1921    68,480.00 

200,000  Louisville  k  Nashville— South'n  (Monon.  Coll.),  Jt., 

Gold,  4%,  1952   162,000.00 

98,000  Louisville  k  Nashville  R.R.  Co.,  Equip.  Notes,  Series 

A,  5%,  1917   98,000.00 

200,000  Manhattan  Ry.  Co.,  Cons.  4%,  1990  (N.  Y.) 186,000.00 

133,000  Market   St.   Elevated   Pass.   Ry.   Co.,   1st    (Gtd.   by 

Philadelphia  Rapid  Transit  Co.)    (Pa.),  47^,  1955       130,340.00 

240,000  Mason  City  k  Ft.  Dodge  R.R.  Co.,  1st,  4%,  1955 136,800.00 

100,000  Metropolitan  West  Side  Elev.  Ry.   Co.,   1st  Mtge. 

47o,  1938   (Chicago,  111.) 70,000.00 

200,000  Minneapolis,  St.  Paul  k  Sault  Ste.  Marie  Ry.  Co., 
1st  Cons.,  Gold   (Int  gtd.  by  Canadian  Pac.  Ry. 

Co.),  47o,  1938   190,000.00 

136,000  Missouri  Pac.  Ry.  Co.  (Coll.)  Trust,  Gold  (Ctfs.  of 

Dep.),  57c,  1917   144,160.00 

500,000  Missouri  Pac.  Ry.  Co.,  1st  Coll.  Mtge.,  Gold  (Ctfs. 

of  Deposit),  57o,  1920 515,000.00 
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PAK  TALUB  If  AKKBT  TAUTI 

$8,000  MoDongahela  River  RJL  Co,  Itt  Mtge.  (Gtd.  hy 

B.  &  O.  RJL),  5%,  1919 $8,OSOJ)0 

100,000  Nassau  Electric  R.R.   Ca,   1st  Coot.  Mtge^  Gold 

(Gtd.  by  Brooklyn  HeighU  RJL  Co.),  4%,  1951. .         74,OOOJ)0 
972,000  N.  Y.  Ceo.  &  Hud.  Riv.  R.IL  Co.,  Itt  Rfdg.  3^%, 

1997    135,9200)0 

500,000  N.  Y.  Cen.  k  Hud.  Riv.  RJl.  Co,  Deb.,  4%,  1934. .  465,000.00 
3S2,000  N.  Y.  Cen.  &  Hud.  Riv.  R.  R.  Co.,  Mich.  Cen.  Coll., 

Gold,  354%,  1998 301,780J)0 

79,000  New  York  Central  Lines,  Equ.  Trust,  4^%,  1921.         79,790J)0 
56,000  New  York  k  Erie  R.R.  Co.,  Eztd  (2d)  Mtge.,  5%, 

1919    57,120.00 

150,000  New  York  k  Erie  fLSL  Ca,  Extd.  (3d)  Mtge.,  454%, 

1923    151,500.00 

52,000  New  York  k  Erie  R.R.  Co.,  Extd.  (4tli)  Mtge.,  5%, 

1920    53.040.00 

450,000  N.  Y.,  Lack,  k  West  RJL  Co.,  1st  Mtge.,  6%,  1921  411,500.00 

37,000  New  York  Rys.  Company,  1st  Real  Estate  and  Rfdg. 

Mortgage,  4%,   1942 2M40.00 

112,000  New  York  Rys.  Co.,  adj.  Mtge.  Income,  5%,  1942..         54,880.00 

50,000  Norfolk  k  West  Ry.  Co.,  1st  Cons.  4%,  1996 47,000.00 

250,000  Norf.  k  West  Ry.  Co.,  Div.  1st  Lien  k  Genl.  Mtge., 

4%,  1944  23O,OO0U)0 

674,000  Norfolk  k  West.,  Equip.,  Series  of  1914,  4^%,  1917 

to  1921  678,610.00 

200,000  Northern  Pac  Ry.  Co.,  Genl.  Lien,  Ry.  and  Land 

Grant  Gold,  3%,  2047 134,000.00 

500,000  Northern  Pac  Ry.  Co.,  Prior  Lien  k  Land  Grant, 

4%,  1997  475,000.00 

320,000  Northern    Pac.    Ry.    Co.    (St    Paul-Duluth    Div.), 

Mtge.,  Gold,  4%,  1996 294,400.00 

750,000  Northern  Pacific-Gt  Northern   (C.  B.  k  Q.  ColL), 

Joint  Gold,  4%,  1921 735,000.00 

650,000  Oregon  Short  Line  R.R.  Co.,  Rfdg.,  Gold  (Gtd.  by 

Un.  Pac.  R.R.  Co.),  4%,  1929 604,500.00 

250,000  Oregon  Short  Line  Ry.  Co.,  1st  Mtge.,  Gold   (Int 

Gtd.  by  Un.  Pac  R.R.  Co.),  6%,  1922 272,500.00 

171,000  Passaic  k  Newark  Electric  Traction  Co.,  1st  (Gtd. 

by  Cons.  Trac  Co.),  5%,  1937 174^420.00 

1,061,000  Pennsylvania  Co.,  1st  Mtge.,  4J4%,  1921 1,082^220^)0 

800,000  Pennsylvania  Co.,  Gold  Loan  of  1915,  4^%,  1921..  tO8,OOOU)0 
536,000  Pennsylvania  Co.  (CoU.  Trust),  (Gtd.  by  P.  R.  R. 

Co.), 4%,  1931  Sl^JMM 
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PAR  VALUt  MARKET  VALUK 

$289,000  Pennsylvania  Co.,  Gold  Trust  Ctfs.,  3H%»  1942-1944  $251,430.00 

200,000  Pennsylvania  k  N.  Y.  Canal  and  R.  R.  Co.,  Genl. 

Cons.  Mtge.  (Gtd.  by  L.  V.  R.R.  Co.),  4%,  1939. .  194,000.00 

250,000  Pennsylvania  R.R.  Co.,  9  mos.  notes,  Z%%^  1917..  250,000.00 

10,000  Pennsylvania  R.R.  Co.,  Cons.  Mtge.,  5%,  1919 10,200.00 

Say 

97,330  Pennsylvania     R.R.    Co.,     Cons.     Mtge.,     Sterling 

(£20,000),  3J4%,  1945  84,677.10 

2,305,000  Pennsylvania  R.R.  Co^  Cons.  Mtge.,  4%,  1948 2,305,000.00 

800,000  Pennsylvania  R.R.  Co.,  Genl.  Mtge.,  4^%,  1965..       824,000.00 
100,000  Pennsylvania  Genl.  Fr.  Equip.  Tr.,  Gold,  4%,  1917, 

Issue  of  1907  (Gtd.  by  Penna.  R.R.  Co.) 100,000.00 

158,000  Pennsylvania  Genl.  Fr.  Equip.  Tr.,  Gold,  4%,  1917- 

1919,  Issue  of  1910  (Gtd.  by  Penna.  R.R.  Co.)...       158,000.00 
1,000,000  Pennsylvania  Genl.  Fr.  Equip.  Tr.,  Gold,  4%,  1917- 

1921,  Issue  of  1912  (Gtd.  by  Penna.  R.R.  Co.)...      996,040.00 
726,000  Pennsylvania  Genl.  Fr.  Equip.  Tr.,  Gold,  1917-1922, 

Issue  of  1913,  4^%  (Gtd.  by  Penna.  R.R.  Co.) . . .       729,260.00 
274,000  Perkiomen  R.R.  Co.,  1st  Mtge.,  1st  and  2d  Series, 

Gold,  5%,   1918    (Gtd.) 279,480.00 

250,000  Phila.,  Balto.  k  Washington  R.R.  Co.,  1st,  4%,  1943      250,000.00 
36,000  Philadelphia  k  Erie  RJL  Co.,  Genl.  1st,  4%,  1920..         36,000.00 

105,000  Philadelphia  k  Erie  R.R.,  Genl.,  5%,  1920 '. . .       108,150.00 

296,000  Philadelphia  k  Erie  R.R.,  Cons.  Genl.  1st,  6%,  1920      313,760.00 
106,000  Philadelphia  k  Reading  RJR.   Co.,  Sink.  Fd.   Ext., 
Gold,  4%,  1932  (Gtd.  by  Phila.  k  Reading  Coal 

and  Iron  Co.,  and  by  Reading  Co.) 102,820.00 

1,000  Philadelphia,  Wilm.  k  Balto.  R.R.  Co.,  Deb.,  4%, 

1917   1,000.00 

50,000  Philadelphia,  Wilm.  k  Balto.  R.R.  Co.,  Stock  Trust 

Ctfs.,  4%,  1921    49,500.00 

1,103,000  Pittsburgh,  Cin.,  Chi.  k  St  Louis  Ry.   Co.,  Cons., 

4^%,   1940-1942    1,136,090.00 

45,000  Pittsburgh,  Cin.,  Chi.  k  St  Louis  Ry.  Co.,  Cons.,  4%, 

1945,  Series  D  (Gtd.  by  The  Penna.  R.R.  Co.) . .  .        43,650.00 
780,000  Reading  Co.  and  Philadelphia  k  Reading  Coal  k 

Iron  Co.,  Genl.  Mtge.,  Gold,  4%,  1997 741,000.00 

715,000  Reading  Co.  (Jersey  Central  Coll.),  Gold,  4%,  1951       686,400.00 
100,000  Rio  Grande  West  Ry.  Co.,  1st  Tr.  Mtge.,  50-yr., 

Gold,  4%,  1939  79,000.00 

100,000  Rio  Grande  West  Ry.  Co.,  1st  Cons.  Mtge.,  Gold, 

4%,  1949  69,000.00 

250,000  St  Louis,  Iron  M'n.  k  So.  Ry.  Co.  (River  k  Gulf 

Divs.) ,  1st  Mtge.,  Gold,  4%,  1933 202,500.00 

70,000  8t  Paul  k  Duluth  RJt  Co,  2d  Mtge.,  5%,  1917. . . .        70,000.00 
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PAR  VALUE  MARKET  VALUE 

$416,000  South  Carolina  k  Georgia  R.R.  Co.,  Ist,  5%,  1919..  $420,160.00 
500,000  Southern  Pacific  R.R.  Co.,   1st  Rfdg.  Mtge.,  Gold, 

4%,  1955  (Gtd.  by  So.  Pac  Co.) 465,000.00 

327,000  Southern  Pacific  Eq.  Tr.,  Ser.  A,  4>4%,  1917-1921..  327,270.00 

25,000  Southern  Pacific  Eq.  Tr.,  Ser.  B,  4J4%,  1917-1918..  25,000.00 

139,000  Southern  Pacific  Eq.  Tr.,  Ser.  C,  4^%,  1917-1920..  139,100.00 

225,000  Southern  Ry.  Co.  (St  Louis  Div.),  Ist,  4%,  1951..  186,750.00 
500,000  Terminal  R.R.  Asso.  of  St.  Louis,  Genl.  Mtge.,  Rfdg. 

Sink.  Fd.,  4%,  1953   (Int.  and  Sink.  Fd.  gtd.) . . .  435,000.00 

250,000  Union  Pacific  R.R.  Co.,  Ist  Lien  Rfdg.,  4%,  2008...  230,000.00 
50,000  Union  Traction  Co.  of  Indiana,   1st  Genl.  Mtge., 

5%,  1919   47,500.00 

200,000  Union   Traction    Co.    of   Phila.,   S.    Fd.   Coll.   Tr. 

Mtge.,  4%,  1952   168,000.00 

250,000  Wabash  R.R.  Co.,  1st  Mtge.,  Gold,  5%,  1939 265,000.00 

175,000  Washington  Terminal  Co.,  1st  Mtge.,  Gold,  3K%, 
1945   (Gtd.  by  The  Balto.  k  Ohio  KJL.  Co.  and 

Phila.,  Balto.  k  Wash.  R.R.  Co.) 150,500.00 

58,000  West  Jersey  k  Seashore  R.R.  Co.,  1st  Mtge.  Cons., 

3J^%,  Series  B,  1936 52,780.00 

67,000  Western  Pennsylvania  R.R.  Co.,  Cons.,  4%,  1928..  66,330.00 

75,000  Wilm.  k  Nor.  R.R.  Co..  Stk.  Tr.  Ctf s..  Gold,  4% . .  68,250.00 

100,000  Wisconsin  Central  Ry.  Co.,  1st  Genl.,  4%,  1949...  87,000.00 

Miscellaneous  Bonds 

200,000  Connecticut  Ry.  k  Lighting  Co.,  1st  k  Rfdg.,  Gold, 
4^%,  1951   (Int.  Gtd.  by  The  United  Gas  ImpL 

Co.)     204,000.00 

100,000  East  Pittsburgh   Improvement  Co.,   Ist  Mtge.,   5%, 

1931    (Gtd.  by  Security  Investment  Co.,  Pbg.)...  70,000.00 

234,000  Gloucester  Ferry  Co.,  1st  Mtge.,  Gold,  5%,  1928...  215,280.00 

60,000  Kansas  City  Light  and  Power  Co.,  1st,  5%,  1944. . .  58,800.00 

143,000  Lehigh  Coal  k  Nav.  Co.,  Coll.  Trust,  4^%,  1921..  144,430.00 

239,000  Lehigh  Coal  k  Nav.  Co.,  Fund,  k  Impt.,  4%,  1948, 

Series  A  234,220.00 

200,000  Lehigh  k  Wilkes-Barre  Coal  Co.,  Cons.,  4%,  1920. .  198,000.00 

350,000  Norfolk   k   Western   Ry.   Co. — Pocahontas   Coal    k 

Coke  Co.,  Jt.  Pur.  Money,  1st,  4%,  1941 318,500.00 

100,000  Omaha  Gas  Co.,  1st  Cons.  Mtge.,  Gold,  5%,  1917..  99,000.00 

30,000  Pennsylvania  Salt  Mfg.  Co.,  Notes,  5%,  1918 30,000.00 

50,000  Springfield  Ry.  and  Light  Co.,  Coll.  Trust,  5%,  1933  42,500^)0 

100,000  Welsbach  Co.,  S.  Fd.  Coll.  Tr.  Mtge.,  5%,  1930. . . .  99,000.00 

Total  Market  Value  at  this  date $Sa,?S0^22D  10 
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The  Provident  Life  and  Trust  Co. 

of  Philadelphia 

will  receive  and  execute  Trusts  of  every  description, 
acting  as  Executor,  Administrator,  Guardian  of  Minors, 
Trustee  of  Married  Women,  and  as  Treasurer  of  Religi- 
ous and  Charitable  Institutions  and  Corporations. 

The  security  afforded  by  the  ample  capital  of  this 
Company,  the  constant  supervision  of  its  affairs  by  com- 
petent Directors,  and  its  convenience  of  location  render 
its  employment  for  the  purposes  named  above  pecu- 
liarly advantageous.  Among  many  reasons  that  may  be 
suggested  for  preferring  a  Company  such  as  this  over 
an  individual;  for  the  execution  of  Trusts,  we  name 
the  following: 

1— The  Trustee  continues  unchanged  until  the  termina- 
tion of  the  Trust. 

2 — Greater  security  and  protection  are  offered  to  the 
cesM  que  trust  or  beneficiary. 

3— When  investments  are  made,  an  order  of  the  Court 
requires  the  Company  to  mark  them  with  the  specified 
name  of  the  Trust 

4— Every  account  is  kept  entirely  distinct  and  separate, 
which  is  not  always  the  case  under  individual 
management. 

5—The  residence  of  the  Trustee  cannot  be  materially 
changed  when  sucK  Trustee  is  a  corporation;  neidier 
can  the  Trust  be  subject  to  neglect  or  oversight  resulting 
from  absence  or  sickness. 

The  Safe  Deposit  Vaults  of  the  Company,  with 
modern  devices  for  security  and  convenience,  arc  avail- 
able for  service.    Boxes  rented  at  $5  and  upwards. 


-V'T^^t.  >--"-_ 
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The  Provident 
Life  ^  Trust  Compan 

of  Philadelphia 


For  the  Year 
1917 


Fourth  and  Chestnut  Streets 
Philadelphia,  Pa. 


The  relations  of  the  Life  Insurance  and  Trust  Departments  of 
the  Company  are  fixed  by  the  provisions  of  the  charter.  The  entire 
surplus  in  the  Instirance  Department  accumulates  for  the  benefit 
of  the  policyholders.  The  only  advantage,  direct  or  indirect,  which 
the  stockholders  of  this  Company  can  at  any  time  have  from  the 
union  of  the  two  features  of  their  business  results  from  the  fact 
that  the  management  of  Trusts,  from  which  they  derive  their 
profits,  is  done  for  them  without  charge.  The  accounts  of  the  In- 
surance and  Trust  Departments  are  kept  entirely  distinct  and 
separate. 

Incorporated  by  the  Commonwealth  ot  Pennsylvania, 

Third  Month,  22, 1865. 

Empowered  by  Law  to  insure  Lives  and  grant  Annuities;  to 
execute  Trusts;  to  act  as  Executor  or  Administrator,  Assignee, 
Guardian  of  Minor  Children,  and  in  other  Fiduciary  Capacities. 

Asa  S.  Wing  President 

J.  Baston  Townsend  Vice-President 

John  Way  Vice-President 

M.  Albert  Linton  Vice-President 

T.  Roberts  Foulke Trust  Officer 

MATTHEW  Walker Mgr.  Insurance  Dept 

Davh)  G.  Alsop Actuary 

C.  Walter  Borton  Secretary 

Samuel  H.  Troth  Treasurer 

Alfred  G.  Scattergood  Assistant  Treasurer 

William  C.  Craige.  .   General  Solicitor  and  Asst  Trust  Officer 

J.  Smith  Hart Insurance  Supervisor 

Thomas  R.  Hnx Supt  of  Agencies 

William  S.  Ashbrook Agency  Secretary 

Charles  H.  Willits,  M.D Medical  Director 

Herbert  Old,  M.D Assistant  Medical  Director 

Samuel  Rhoads,  M.D Assistant  to  Medical  Director 

Lucius  M.  Allen  Auditor 

Frank  H.  Weed Mgr.  Mortgage  Loan  Dept 

Thomas  J.  Richards Mgr.  Ins.  Record  Dept 

Robert  L.  Beatty Assistant  Mgr.  Ins.  Record  Dept 

William  G.  Rhoads  Mgr.  Poli<r^  Loan  Dept 

Franklin  C.  Morss Supt  of  Fhila.  Agency 

Joseph  B.  Townsend,  Jr Legal  Aoviser 

Morris  R.  Bockius  Legal  Adviser 

DIRECTORS 

Asa  S.  Wing  Morris  R.  BocKms 

Robert  M.  Janney  Henry  H.  Couunxs 

Marriott  C.  Morris  Levi  L.  Ru« 

Joseph  B.  Townsend,  Jr.  Geobgb  Wood 

John  B.  Morgan  Charles  H.  Haikiio 

Frederic  H.  Strawbridge  J.  Whitall  Nichquov 

John  Thompson  Emlen  Parker  S.  Wiuiaxs 

George  H.  FkAznm 


Fifty-Third  Annual  Report 
and  Balance  Sheet 

For  the  Year  Endins  12th  Month  Slst,  1917 


The  Directors  of  The  Provident  Life  and  Trust 
Company  of  Philadelphia  present  herewith  their 
Fifty-third  Annual  Report. 

New  Insurance  Business 

First  premiums  were  paid  during  the  year  on  new 
insurance  as  follows : 

3,388  Life  Policies  payable  at  death  for $13,835,436 

18,027  Endowment    Policies,   payable   at   maturity   or 

prior  decease  for  41,963,025 

1,684  Term  Policies  for  7,409,495 

Additions   to    Policies   by   dividends   including 

those  on  revived  Policies 487,128 

23,099  Policies,  amounting  to $63,695,084 

This  exceeds  by  $11,524,478  the  amount  reported 
for  the  previous  year,  which  was  larger  than  for  any 
year  prior  to  that. 

Premium  and  Interest  Receipts 

As  compared  with  the  previous  year  the  Income 
has  been  : 

1917  1916 

For  Premiums  and  Annuities $14,010,446.55        $12,504,778.06 

For  Interest  on  Life  Insurance  Fund      4,381,167.75  4,128,004.71 

Insurance  in  Force 

The  total  amount  of  insurance  now  outstanding-, 
after  excluding  all  policies  upon  which  no  premiums 
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have  been  received  by  the  Company,  as  compared  with 
previous  year  is  as  follows: 


1917 

Life  Policies $73^53764 

Endowment  Policies   251,031759 

Term  Policies   60,606,475 

Reversionary  Additions  4,061,551 


1916 

$62^,414 

223,216,129 

63725,138 

3,880^ 


$389,073,549      $353,127,209 


Increase  in  Life  and  Endowment  Insurance 

This  Company  for  half  a  century  has  recommended 
endowment  insurance  as  the  form  which  best  meets 
the  needs  of  the  average  policy-holder.  Our  experi- 
ence has  thoroughly  justified  the  position  we  have 
taken  in  this  regard.  Sixty-five  and  nine-tenths  per 
cent.  (65.9%)  of  the  new  insurance  during  1917  was 
on  the  endowment  plan,  and  64.5%  of  the  amount 
of  insurance  now  outstanding  on  our  books  is  on 
the  endowment  plan.  It  is  interesting  to  compare 
the  composition  of  the  new  business  during  1917 
and  that  five  years  ago  during  1913,  as  set  out  in  the 
following  table:  •'• 


1917 

Life    21.7% 

Endowment    65.9% 

Term    11.6% 

Additions    .8% 


100.0% 


1913 

13.6% 

44J% 

412% 

.9% 

100.0% 


In  1913  the  amount  of  life  and  endowment  insur- 
ance amounted  to  57.9%  and  in  1917  to  87.6%, 
showing  that  nearly  30%  of  the  total  new  business 
formerly  written  on  the  term  plan  is  now  being  ap- 
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plied  for  upon  the  more  permanent  forms  of  life  or 
endowment  insurance. 

At  the  end  of  the  year  1913  there  was  outstanding 
$73,339,849  of  the  Company's  insurance  on  the  term 
plan — ^more  than  24%  of  all  the  business  then  on  the 
books.  At  the  end  of  1917  this  form  of  insurance  was 
reduced  to  $60,606,475,  only  about  15j^%  of  the 
whole  insurance  in  force.  This  result  is  most  gratify- 
ing, since  we  are  convinced  that  temporary  insurance 
is  the  least  desirable  form  for  the  average  man.  We 
particularly  commend  the  work  of  the  agents  of  this 
Company  who,  when  we  intimated  that  the  insured 
would  benefit  by  a  change  in  the  jcharacter  of  the 
business,  won  our  admiration  by  the  loyalty  and  zeal 
with  which  they  turned  the  current  and  produced  the 
results  so  gratifying  to  all  concerned. 

Payments  to  Policyholders 

As  compared  with  the  previous  year  payments  have 
been  made  to  Policyholders  as  follows: 

1917  1916 

On  Matured  Endowment $3,305,905.61  $2,987,325.67 

On  Death  Claims  2,627,718.58  2,732,492.68 

Distribution  of  Surplus  on  Policies..      2,097,562.17  1,956,606.63 

For  Policies  surrendered 1,681,058.91  1,860,258.74 

On  Life  Annuities   142,003.16  124,1 1 1.77 

$9,854,248.43       $9,660,795.49 

Since  its  organization  in  1865  the  Company  has 
paid  to  its  Policyholders  $156,619,040.45  as  follows: 

On  Matured  Endowments  $48,963,138.40 

On  Death  Claims  48,934,301.12 

Distribution  of  Surplus  on  Policies 33,830,816.59 

For  Policies  surrendered  22,596,269.74 

pnLifc  Annuities 2,294,514.60 

$lS6,a9JV«kA^ 
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It  is  of  interest  to  note  that  for  the  first  time  in  the 
history  of  the  Company  the  aggregate  amount  paid 
on  matured  endowments  has  exceeded  that  paid  for 
death  claims.  Until  1901  the  annual  payments  for 
death  claims  were  always  greater  than  for  matured 
endowments,  but  for  that  year  and  each  succeeding 
year  thereafter,  except  for  1903,  the  payments  on 
maturing  policies  exceeded  those  on  policies  termi- 
nated by  death,  with  the  result  that  the  aggregate 
amount  for  endowments  now  exceeds  that  for  death 
claims.  This  condition  will  undoubtedly  prevail  in 
the  future  so  long  as  the  present  proportion  of  endow- 
ment insurance  in  force  is  maintained. 


Insurance  Assets 

The  insurance  assets  of  the  Company  are  dis- 
tributed as  to  investments  as  follows,  compared  with 
the  previous  year: 

1917  1916 

Real  Esutc   $859,790.85      $1,158^.93 

Mortgages  and  Ground  Rent 27,100^9053       25,885^32.10 

Loans  on  Collateral  Security 3,957714.03         1,531^44.45 

Advances  on  Policies  of  this  Com- 
pany          10,670,553.01       10^12,648.94 

Premium  Notes 200.98  503.90 

Bonds  at  valuation  fixed  by  the  Com- 
mittee on  Valuation  of  Securi- 
ties of  the  National  Convention 
of  Insurance  Commissioners 49,561,017^80      50^280^220.10 

Cash 371,975.42  60,542J4 

Interest  due  and  accrued,   deferred 

and  tmcollected  Premiums,  etc..         3,036^57.15        ZfiZiJtSMi 
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Depreciation  in  Market  Values  in  1917 

The  year  just  closed  has  wrought  phenomenal 
changes  in  the  market  values  of  corporate  bonds  and 
stocks.  Even  before  our  own  country  became  a  par- 
ticipant in  the  great  war,  conditions  conspired  to 
depress  the  market  value  of  American  investments. 
The  warring  countries  sold  in  this  country  very  large 
amounts  of  our  securities  previously  held  abroad,  at 
prices  which  seemed  attractive  to  investors  here, 
which  we  could  market  only  among  ourselves,  no 
other  country  being  in  financial  condition  to  take 
them. 

When  the  United  States  entered  the  war,  financial 
institutions  and  private  investors  absorbed  two  great 
Liberty  Loans,  and  were  mindful  of  the  fact  that  fur- 
ther and  greater  loans  to  the  Government  must  fol- 
low. The  Income  and  Excess  Profits  Tax  Laws  have 
made  it  necessary  for  men  to  sell  securities  to  meet 
the  taxes,  and  men  of  large  incomes  have  thrown 
upon  the  market  securities  subject  to  tax,  in  order  to 
buy  the  3}4%  Liberty  Bonds  and  Municipal  Bonds. 
These  causes,  together  with  the  increased  cost  of  liv- 
ing and  increased  demand  for  labor  at  ever  increasing 
wage,  thus  largely  increasing  the  expense  of  operation 
and  of  production,  have  combined  to  depress  the 
market  price  of  all  investments. 

The  abnormal  demands  of  war  for  capital  and  labor 
have  increased  the  price  of  both.  An  abnormal  de- 
mand for  capital  produces  a  higher  rate  of  interest  on 
invested  capital.  The  market  value  of  investments 
rises  when  current  interest  rates  ^.t^  \ov4  ^  wA  ^•^Kv^ 
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when  current  interest  rates  are  high,  even  if  there 
has  been  no  actual  change  in  the  intrinsic  value  of  the 
property  upon  which  the  investment  is  made.  Take 
for  example  a  car  trust  security  issued  early  in  1913 
at  4j/^%  interest  with  principal  to  mature  in  1923, 
which  sold  that  year  at  99^  and  interest.  The  same 
investment  is  quoted  at  the  end  of  1917  at  93 J^  and 
interest.  This  example  is  chosen  because  it  shows 
so  clearly  how  the  market  value  of  an  investment  may 
depreciate  even  when  there  has  been  a  decided  in- 
crease in  the  value  of  the  property  securing  the 
investment.  The  equipment  upon  which  this  car 
trust  was  issued  is  worth  as  much  if  not  more  than 
it  was  five  years  ago,  and  the  debt  against  it  has  been 
reduced  about  one-half  by  payment  of  maturing  cer- 
tificates. That  is,  the  holder  has  a  better  security 
than  when  he  bought  it  five  years  before,  but  if  forced 
to  sell  he  would  have  to  take  less  for  it  than  he  paid. 
The  reason  for  this  is  evident.  The  current  rate  of 
interest  yield  for  such  an  investment  now  is  6%  as 
compared  with  4J^%  five  years  ago. 

The  same  cause  affects  to  a  greater  or  less  degree 
the  market  value  of  all  investments.  It  is  not  so 
apparent  in  mortgages  on  real  estate,  because  there  is 
no  public  exchange  where  such  securities  are  bought 
and  sold.  Nor  does  this  depreciation  show  to  so 
marked  a  degree  in  holdings  of  bonds  issued  by  small 
municipalities,  or  in  other  securities  for  which  there 
IS  no  open  market.  The  fact  remains,  however,  that 
a  5%  Mortgage  or  other  investment  on  a  given  prop- 
erty is  worth  less  than  one  at  6%  on  the  same  prop- 
erty, if  other  conditions  are  the  same. 
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Because  market  values  are  liable  to  fluctuate  with 
changes  in  current  interest  rates,  it  has  been  thought 
by  some  that  an  amortized  valuation  of  securities  is  a 
more  reliable  basis  upon  which  to  show  the  standing 
of  a  financial  institution  at  any  given  date.  In  the 
State  of  New  York  this  basis  of  valuation  is  required 
of  Insurance  Companies.  In  anticipation  of  the  An- 
nual Statements  which  the  various  State  Insurance 
Departments  require  all  Insurance  Companies  to  file 
at  the  end  of  the  year,  a  Committee  of  the  Insurance 
Commissioners  of  the  different  States  invited  the  rep- 
resentatives of  the  Insurance  Companies  to  confer 
with  them  as  to  the  proper  method  of  valuing  the 
securities  of  the  Companies  for  reports  to  be  made  by 
them  as  required.  This  Committee  decided  upon  a 
valuation  based  upon  an  average  of  values  computed 
by  taking  the  market  value  for  five  dates  at  equal 
intervals  of  three  months,  commencing  11th  Month, 
1st,  1916,  and  ending  11th  Month  1st,  1917. 

In  order  to  comply  with  this  decision  and  with  the 
requirement  of  some  States  that  our  printed  reports 
furnished  to  Policyholders  shall  conform  in  this  par- 
ticular with  the  statements  filed  with  the  Insurance 
Department  of  the  State,  this  Company  has  appraised 
its  bonds  in  this  report  upon  the  basis  fixed  by  the 
Insurance  Commissioners.  The  following  table  shows 
the  value  of  the  bonds  field  by  the  Company  in  its 
Insurance  Department,  exclusive  of  its  Capital  Stock,  on 
the  basis  of  amortized  values  on  the  basis  of  the  average 
values  prescribed  by  the  Insurance  Commissioners,  and 
on  the  basis  of  the  actual  market  values  of  12th  Month 
31st,  1917,  as  nearly  as  could  be  ascertained: 
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Amortized  Values $52,525,481 

Commissioners'   Average   Values 49,561/)17 

Actual  Market  Values 45.490,664 

The  policyholders  and  all  others  who  have  any 
interest  in  the  affairs  of  this  Company  have  good 
cause  for  congratulation  because  of  the  unique  posi- 
tion this  Company  holds  for  security.  In  addition  to 
the  surplus  in  the  Insurance  Department,  the  $2,000,- 
000  of  Capital  Stock  and  nearly  $6,000,000  of  surplus, 
apart  from  the  Insurance  Department,  stand  as  surety 
for  the  liabilities  of  the  Company.  We  know  of  no 
other  Life  Insurance  Company  in  the  land  which  has 
in  proportion  to  its  liabilities  such  a  bulwark  for 
strength  and  security.  In  addition  to  all  this,  this 
Company,  in  common  with  all  mutual  life  insurance 
companies  has  recuperative  resources  owing  to  the 
fact  that  its  premiums  are  large  enough  to  cover  enor- 
mous contingencies.  In  order,  however,  to  give  our 
policyholders  a  comprehensive  grasp  of  the  whole 
situation,  we  have  stated  above,  in  addition  to  the 
amortized  and  average  values,  the  values  of  the  bonds 
held  by  the  Company  in  its  Insurance  Department  on 
the  basis  of  their  market  value  at  the  close  of  1917. 

Audits  of  Assets 

As  usual,  we  present  herewith  a  statement  for  the 
Insurance  Department  of  the  Company,  of  the  re- 
ceipts and  payments  for  the  year,  and  the  assets  and 
liabilities  at  the  end  of  the  year,  together  with  a  de- 
tailed list  of  the  Bonds  owned.  We  also  append  the 
certificate  of  a  well-known  firm  of  Certified  Public 
Accountants  to  the  eftecV  >OcvaX  >Jm?j  \«n^  tsnmined 
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all  the  assets  and  trust  funds  of  the  Company  and 
verified  its  liabilities,  including  a  test  of  the  clerical 
accuracy  of  the  Insurance  Reserve  as  prepared  by  the 
Company's  actuarial  department. 

This  examination  is  made  under  the  authority  and 
direction  of  the  Committee  on  Audit  and  is  in  addition 
to  and  independent  of  three  examinations  of  the  Cash 
and  Investment  Securities  of  the  Company  made  dur- 
ing the  year  by  this  Committee  in  person  and  re- 
ported to  the  Board  of  Directors. 

In  addition  to  these  audits,  the  Examiners  of  the 
Philadelphia  Clearing  House  Association  and  the 
Commissioner  of  Banking  of  the  State  of  Pennsyl- 
vania made  careful  audits  of  the  affairs  of  the  Com- 
pany annually,  without  notice  in  advance.  The 
Company  is  also  subject  to  audit  by  the  Insurance 
Commissioner  of  the  State  of  Pennsylvania  and  by 
the  Orphans'  Court  of  the  County  of  Philadelphia. 

Mortality  Experience 

Six  hundred  and  fifty-eight  deaths  have  occurred, 
being  only  one  more  than  reported  for  the  previous 
year.  The  amount  of  insurance  terminated  by  death 
was  $2,616,631,  which  is  $213,577  less  than  for  1916. 

The  amount  of  actual  death  claims  which  were  re- 
ported in  1917  is  51.2  per  cent,  of  the  amount  expected 
by  the  American  Table  of  Mortality. 

For  1916  the  corresponding  percentage  was  59.2 
and  for  the  fifty-three  years  to  the  close  of  1917  it  is 
63.3  per  cent. 

This  year's  experience  shows  a  decrease  of  8,0  ^t 
cent  from  the  previous  year  and  \s  tivott.  ivaox-si^^ 
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than  the  remarkably  low  average  for  the  whole  his- 
tory of  the  Company  by  12.1  per  cent. 

The  continuance  of  this  low  rate  of  mortality  year 
after  year  is  one  of  the  marked  features  of  this  Com- 
pany and  we  believe  that  it  is  to  be  attributed  very 
largely  to  the  care  taken  by  our  Agents,  our  Medical 
Examiners  and  our  Insurance  Supervisor  to  place 
insurance  only  upon  sound  lives. 

Tax  on  Insurance  Assets 

The  amount  paid  by  the  Company  during  1917  on 
account  of  taxes,  licenses  and  State  fees  amounted  to 
about  $1,117,000.  Included  in  this  sum  is  approxi- 
mately $876,000  which  the  Company  was  required  to 
pay  on  certain  of  its  insurance  assets  for  the  years 
1914,  1915,  1916  and  1917.  These  taxes  had  been  in 
litigation  for  several  years  and  were  paid  in  1917 
under  a  decision  of  the  Supreme  Court  of  Pennsyl- 
vania. 

War  Risk  and  Government  Insurance 

When  it  became  evident,  after  a  state  of  war  was 
declared  with  Germany  on  Fourth  Month  6th,  1917,  that 
men  from  this  country  would  be  sent  abroad  to  fight,  this 
Company  in  common  with  other  Life  Insurance  Com- 
panies, was  called  upon  to  consider  what  attitude 
should  be  taken  in  regard  to  insuring  men  in  the 
Army  and  Navy.  Our  Policies  then  being  issued  con- 
tained no  military  or  naval  restriction,  and  the  Com- 
pany waived  all  restrictions  of  that  nature  contained 
in  any  previous  issues,  so  that  all  its  Policies  issued 
prior  to  Sixth  Month  17,  1917,  are  now  without  such 
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restrictions.  All  Policies  issued  after  that  date  on 
the  lives  of  the  younger  men  contain  restrictions  as 
to  military  or  naval  service  so  that  if  they  should  enter 
such  service,  they  will  either  pay  an  extra  war  hazard 
premium  or  have  the  amount  of  their  insurance  re- 
duced to  the  amount  of  the  premiums  paid. 

Our  Agents  have  been  encouraged  to  advise  sol- 
diers and  sailors  to  take  the  additional  war  life  insur- 
ance offered  to  them  by  the  Government  through  the 
Bureau  of  War  Risk  Insurance,  since  it  will  be  in  the 
nature  of  a  benefaction  as  the  cost  of  administration 
and  excessive  mortality  will  be  borne  by  the  Govern- 
ment. It  is  essentially  a  war  emergency  measure  and 
is  to  be  commended. 

The  plan  provides  for  temporary  or  term  insurance 
which,  irrespective  of  physical  impairment,  may  be 
converted  into  permanent  insurance  within  five  years 
after  the  declaration  of  peace.  For  instance,  a  soldier 
or  sailor  aged  25  would  now  be  charged  by  the  Gov- 
ernment $7.92  per  thousand  for  his  war-time  tem- 
porary insurance.  If  peace  were  deferred  three  years 
and  the  full  five  years  were  taken  before  conversion, 
the  rate  for  permanent  insurance  in  the  Bureau  on 
the  ordinary  life  plan  would  be  $18.73.  Allowing  for 
the  cost  of  administration  borne  by  the  Government, 
these  figures  vary  surprisingly  little  from  the  net  cost 
of  civilian  insurance  in  the  Provident. 

When  it  becomes  necessary  to  convert  from  the 
temporary  war  plan  to  the  permanent  plan  with  its 
higher  premium,  it  will  be  seen  clearly  that  there  is  no 
ground  for  an  assumption  that  life  insurance  for  fu- 
ture civilian  applicants  would  necessarily  be  cheaper 
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in  a  permanent  government  bureau   than  in  a  well 
managed  company. 


Increase  of  Capital  Stock 

The  original  Capital  Stock  of  the  Company  was 
$150,000,  which  in  1870-71  was  increased  to  $500,000, 
the  limit  fixed  by  the  Charter  of  1865.  On  Fourth 
Month  1,  1873,  a  supplement  to  the  Charter  was  ap- 
proved, giving  the  Company  power  to  increase  the 
Capital  from  time  to  time  to  a  sum  not  exceeding 
$2,000,000.  Acting  upon  this  authority,  the  Capital 
was  increased  in  1882-83  from  $500,0C)0  to  $1,000,000, 
and  has  remained  at  this  amount  until  1917,  when  it 
was  increased  to  $2,000,000  by  the  payment  in  cash 
of  an  additional  $1,000,000  by  the  Stockholders  or 
their  assigns.  Both  prior  increases  were  accom- 
plished in  the  same  manner. 

This  increased  Capital,  together  with  its  nearly 
$6,000,000  surplus  and  undivided  profits  accumulated 
apart  from  Insurance  during  the  half  century  of  the 
Company's  history,  gives  a  relative  stability  and 
guaranty  of  security  to  the  whole  Company,  which 
is  probably  not  equalled  by  any  Life  Insurance  Com- 
pany of  this  country. 

Tniat  Department  of  the  Company 

This  branch  of  the  business  has  shown  gratifying 
results  for  the  year.  The  1,365  Trust  Accounts  re- 
ported one  year  ago  have  increased  to  1,467,  and  the 
funds  held  for  Trust  Accounts  have  increased  from 
$58,250,000  to  $60,500,000  in  addition  to  which  the 
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Company  holds  investments  amounting  to  $23,500,- 
000  for  Corporate  Trusts. 

The  Company  is  increasingly  called  upon  to  act  as 
Executor,  Administrator,  Trustee,  Attorney  for  Col- 
lection of  Income  and  care  of  Property,  and  in  other 
fiduciary  capacities. 

In  Conclusion 

We  record  our  appreciation  of  the  increasing  pa- 
tronage given  to  this  Company  in  its  different  depart- 
ments. 

The  public  generally  and  our  own  patrons  particu- 
larly, are  giving  constant  evidence  of  a  growing  con- 
fidence'in  the  Company,  which  imposes  upon  us  who 
are  charged  with  its  conduct,  a  responsibility  which 
we  keenly  feel,  and  which  we  desire  to  meet  faith- 
fully and  wisely.  We  believe  that  this  feeling  per- 
vades the  whole  Provident  force  from  its  humblest 
worker  to  its  highest  officers,  and  extends  as  well  to 
its  Agents  from  Maine  across  the  Continent  to  Cali- 
fornia, proclaiming  with  devoted  zeal  the  excellencies 
of  the  Company  which  they  represent. 

On  behalf  of  the  Board, 

Asa  S.  Wing, 
President. 
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RECEIPTS 
Insurance  Department: 

Ledger  Assets  (Book  Value)  First  Month, 

1.   1917    $86^474,673^ 

Premiums  and  Annuities $14,010,446.55 

Interest  and  Rents  4,381,167.75 

Supplementary  Contracts    186,698.87 

All  other  Receipts  155,719.89 

18734,033.06 


$105,208,706^5 


PAYMENTS 
Insurance  Department: 

Matured  Endowments   3,305,905.61 

Death  Claims  2,627,718.58 

Distribution   of   Surplus   on   Policies 2,097,562.17 

Surrenders 1,681,058.91 

Annuities  142,003.16 

Total  Paid  to  Policyholders 9354,24a43 

Supplementary  Contracts   87,349.96 

Agents'  Commissions  1,450,462.57 

Taxes,  Licenses  and  State  Fees  1,117,241.88 

Rents,  Salaries  and  other  Expenses 1,311,246.32 

All  other  Payments  and  Adjustments. . . .  767,001.49 

4.733,302.22 

Ledger   Assets    (Book   Value)    Twelfth 

Month  31,  1917 90,621.156.30 


$105,208,706.95 

Pun.ADei.PHiA,  Morris  Building 

31st  December,   1917. 

We  have  examined  and  verified  all  the  assets  and  trust  funds  of  The  ProrideBt 
Life  and  Trust  Company  of  Philadelphia,  and  we  have  verified  the  Company's  lia- 
bilities, including  a  test  of  the  clerical  accuracy  of  the  Insurance  Reserve  as  prepared 
by  the  Company's  actuarial  department;  and  we  hereby  certify  that  the  accompanying 
balance  sheet  and  schedules  of  investments  are  correct  and.  in  our  opinion,  correctly 
set  forth  the  Company's  financial  condition  at  3l8t  December,  1917,  on  the  basu 
prescribed  by  the  Pennsylvania  Insurance  Department. 

Lybkand,  Ross  Bios.  &  Moktgomskt, 

Certified  Public  AceoumimmiM, 

Trust  Funds  (Kept  Entirely  Separate  From  Company *•  Assets): 

Investments  for  Trust  Accounts $60,242,902.78 

Investments  for  Corporate  Trusts 23,627371.73 

Uninvested  302,307.37 

$84.173jnLn 
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ASSETS 
Inminuice  Depmrtment: 

Real  Estate $859,790.85 

Mortgages  and  Ground  Rents  27,100,890.53 

Loans  on  Collateral  Security 3,957,714.03 

Advances  on  Policies  of  this  Company. . .  10,670,553.01 

Premium    Notes    200.98 

Bonds  at  average  Market  Values  pre- 
scribed by  Insurance  Commissioners  49,561,017.80 

Cash    371,975.-C 

Accrued  Interest   1,193,158.32 

Overdue  Interest 81,827.14 

Deferred  and  Uncollected  Net  Premi- 
ums, etc  1,761,871.69 

Aptft  f rom  Insunmce :  $95,558,999.77 

Real  Estate $200,100.00 

Mortgages    622,750.00 

Loans  on  Collateral  Security 7,194,356.33 

Bonds  and  Stock  at  Market  Value 
Twelfth  Month  31st,  1917  (Com- 
pany's Valuation)    9,408,371.50 

Accrued  Interest,  less  Accrued  Taxes,  etc.  93,998.47 

Miscellaneous  Assets 24,558.38 

Cash    2,192,712.60 

19,736,847.28 

LIABILITIES  $115,295,847.05 

Insurance  DepAftment: 

Insurance  Reserve  computed  by  the  Penn- 
sylvania   Insurance    Department....  $86,046,958.00 

Reserve  on  Supplementary  Contracts 954,348.00 

Advance    Premiums    and    Miscellaneous 

Liabilities    1,367.467.85 

Death  Claims  awaiting  proof,  etc 290,273.37 

Surplus  to  Policyholders  apportioned  but 
unpaid,  including  estimated  amount 
for  1918 2,569,473.37 

Special  fund  for  possible  change  in  re- 
serve basis  3,855,691.00 

Contingency  Reserve  (not  including  Cap- 
ital Stock)   474,788.18 

-      _^         ,  $95,558,999.77 

Apart  from  Insurance : 

Deposits  $11,799,079.97 

Unpaid  Dividends   100,000.00 

Miscellaneous  Liabilities  15,609.76 

Capital  and  Surplus : 

Capital  Stock,  fully  paid  in 

cash   $2,000,000.00 

Surplus    (including  accrued 

interest)    on    basis    of 

present  market  values..     5,822,157.55 

7,822,157.55 

19,736,84728 
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INSURANCE  BONDS 


At  values  fixed  by  Ciommittee  on  valuation  of 
securities  of  tiie  National  Cionvention  of 
Insurance 


(Bonds  cl  the  same  series  msturias  at  different  times  lisve  been  vrouped.    Tlie 
rate  in  tiiese  esses  is  tiierelore  an  approximate  arerase.) 


GOVERNMENT,  STATE,  COUNTY  AND 
MUNICIPAL  BONDS 

DESCRIPTION  RATE 

United  States  of  America  2d  Liberty  Loan  of   1917, 
4%,    1942    100 

United  States  of  Mexico  4%,  1954 42 

County   of    Allegheny,    Pa.,    County    Road,    Series   4, 
4%,  1934   99 

City  of  Boston,  3J^%,  1929  to  1945 89>4 

Gloucester  City,  N.  J.,  47o,  1919  to  1933 98J4 

City  of  Lynchburg,  Va.,  Rfdg.,  4;^%,  1927 100 

Massachusetts,  Commonwealth  of,  3j^%,  1934 91 

City  of  Mobile,  Ala.,  Waterworks  and  Sewerage,  4>4%, 
1939   100 

City  of  New  York,  Consolidated  Stock,  3^%,  1918. .  100 

City  of  New  York,  Corp.  Stock,  3j<i%,  1953  and  1954..  89 

City  of  New  York,  Assessment,  4%,  1918  and  1919....  100 

City  of  New  York,  Corporate  Stock,  4%,  1955  to  1957. .  98 

City  of  New  York,  Corporate  Stock,  4j^%,  1957 106 

City  of  New  York,  Corporate  Stock,  5%,  1918 100 

City  of  Philadelphia,  3%,  1918-1921   98H 

City  of  Philadelphia,  3J^%,  1918-1921   99H 

City  of  Philadelphia,  Loan  of   1898,   Series  Q,  354%, 
1924   97 

City  of  Philadelphia,  Loan  of  1913,  4%,  1943 95 

18 


VALUE 

$750,000.00 
156^.00 

150,480.00 

806,ooaoo 

219,220.00 

35,000i)0 

273,000.00 

j2,ooaoo 

105/)00.00 
817,9ia00 
125,000X)0 
592,00a00 

lo^ooaoo 
2oo,ooaoo 

42,127i)0 
2JS77X30 

97,00000 
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DESCRIPTION  RATE  VALUE 

City  of  Pittsburgh,  4^%,  1918  100  $17,000.00 

City  of  Portland,  Multnomah  Co.,  Oregon,  Bridge,  4% 

1934  95  142.500.00 

Port  of  Portland,  Oregon,  5%,  1922 102  4,080.00 

City  of  Richmond,  Virginia,  5%,  1921 102  102,000.00 

Salt  Uke  City,  Utah,  Rf  dg.,  4%,  1918 100  100,000.00 

Salt  Uke  City,  Utah,  Rfdg.,  4^%,  1924 101  101,000.00 

City  of  San  Diego,  California,  4J4%,  1919  to  1933....  100  47.000.00 

RAILROAD  BONDS  (INCLUDING  STREET  RAILWAY) 

Allegheny  Valley  Ry.,  Genl.  Mtge.,  4%,  1942  96  $240,000.00 

Altoona  &  Logan  Valley  Elec.  Ry.  Co.,  Cons.,  45^%, 

1933  (Gtd.)  86  21,500.00 

Atchison,  Topeka  &  Santa  Fe  Ry.  Co.,  Adj.,  4%,  1995. .  84  168,000.00 

Atchison,  Topeka  &  Santa  Fe  Ry.   Co.,    (East  Okla. 

Div.),  1st  Mtge.,  4%,  1928  95  665,000.00 

Atchison,  Topeka  &  Santa  Fe  Ry.  Co.,  Cal.-Ariz.  Lines 

1st  and  Ref.  Mtge,  4J4%,  1962 96  192,000.00 

Atlantic  Coast  Line  R.  R.  Co.,  1st  Con.  Mtge.,  4%,  1952  90  297,900.00 

Atlantic  Coast  Line  R.  R.  Co.,  L.  &  N.  Coll.,  A%,  1952  82  410,000.00 

Baltimore  &  Ohio  R.  R.  Co.,  1st  Mtge.,  4%,  1948 88  352,000.00 

Baltimore  &  Ohio  R.  R.  Co.,  Prior  Lien,  3;^%,  1925. .. .  92  1,507,880.00 

Balto.  &  O.  R.  R.  Co.   (Pitts.  Jet.  &  Mid.  Div.)   1st 

3J4%,  1925 91  22,750.00 

Balto.  &  O.  R.  R.  Co.  (P.  L.  E.  &  W.  Va.).  Rfdg. 

Mtge.,  4%,  1941  83  415,000.00 

Balto.  &  Ohio  R.  R.  Co.'s   (S.  W.  Div.),  1st  Mtge., 

3H%,  1^5  89  1,437^50.00 

Balto.  &  Ohio  Equipment  Trust  of  Feb.,  1912, 4i^%,  1918 

to  1921   100  353,000.00 

Balto.  A. Ohio  Equipment  Trust  of   1913, 4 Ji%,  1918- 

1^23    99^  290,670.00 

Balto.  &  Ohio  Equip.  Trust  of  1916,  4^%.  1918-1926  99^  978,070.00 

BuflFalo  k  Susquehanna  R.  R.  Corp.,  Itt,  4%,  1963 78  54,600.00 
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Central  of  Georgia  Ry.  Co.,  Consol  Mtge.,  5%,  1945 105  $514,500.00 

Cent,  of  Georgia  Ry.  Equip.  Trust  Ser.  L.  4^%,  1922. .    98  17,64000 

Central  Pacific  Ry.  Co.,  1st  Rfdg.  Mtge.  (Gtd.),  4%.  1949    88  440,000.00 

Central  Pacific  Ry.  Co.,  Gold  Mtge.,  3^%,  1929  (Gtd.)    89  186,90000 

Central  Pacific  Ry.  Co.   (Thru  Short  Line),  1st;  4%, 

1954  (Gtd.)  82  164,000.00 

Chesapeake  &  Ohio  Ry.  Co.,  1st  Cons.  Mtge.,  50-yr.,  5% 

1939  104  104,000.00 

Chesapeake  &  Ohio  Ry.  Co.,  Gen.  Mtge,  4j4%,  1992..    87  572,460.00 

Chesapeake  &  Ohio  Equip.,  Series  N,  4^%,  1918  to  1919    99^  119,600.00 

Chicago  &  Alton  R.  R.  Co.,  Rfdg.  50-yr.,  3%,  1949 60  150,000.00 

Chicago  &  Alton  Ry.  Co.,  1st  Lien  50-yr.,  3j4%,  1950..    48  120,000.00 

Chicago,  Burlington  &  Quincy  R.  R.  Co.,  Iowa  Div.,  4%, 

1919  99  5,940.00 

Chicago  &  East  111.  R.  R.  Co.,  Rfdg.  &  Impt.  (Mtge.), 

4%,  1955   26  26,000.00 

(Chicago  Ind.  &  St.  Louis  Short  Line  Ry.  Co.,  1st  4%, 

1953   (Gtd.)    84  ^36,000.00 

Chicago,  Mil.  &  St  P.  Ry.,  Gen'l  Mtge.,  4%,  1925 90  45,000.00 

Chicago,  Mil.  &  St.  P.,  Gen'l  Mtge.,  Ser.  C,  4J^%,  1989. .    97  485,000.00 

Chicago,  Mil.  &  St.  P.  Ry.  Co.,  Chicago  &  Pacific  West. 

57c,  1921    102  153,000.00 

Chicago,  Mil.  &  St.  P.  Ry.  Co.,  Puget  Sd.  &  Willapa 

Harbor  Ry.,  S%,  5-yr.  Ctfs.,  1918  (Gtd.)   100  190,000.00 

Chicago  &  N.  W.  Ry.  Co.,  Equip.  Tr.  of  1912,  4^%,  1918  100  80,000.00 

Chicago  Rys.  Co.,  Consol.  Mtge.,  20-yr.,  Series  B,  5%, 

1927    66  112,200.00 

(Chicago,  Rock  Island  &  Pacific  Ry.  Co.,  1st  &  Rfdg., 

4%,  1934 72  36^000.00 

Chicago,  St.  Louis  &  New  Orleans  R.  R.  Co.  (Gtd.), 

3^%,  1951  75  112,50000 

Chicago,  St.  Louis  &  New  Orleans  Equip.  5%,  1918- 

1920  (Gtd.)    100  175,03000 

Chicago  Union  Station  Co.  1st  Mtge.,  4^%,  1963 97  194,00000 

Chicago  &  Western  Indiana  R.  R.  Co.,  Consol,  Gtd. 

4%,  1952  73  19742000 


The  Provident  Life  and  Trust  Company  of  Philadelphia 


DESCRIPTION 

Cleveland,  Cincinnati,  Chicago  &  St  Louis  Ry.  Co.,  Gen. 
4%,  1993  

Cleveland   Terminal  &  Valley  R.   R.   Ca,   1st   Mtge. 
(Gtd.)  4%,  1995  

Connecting  Rwy.  Co.,  1st  Mtge.,  4%,  1951 

Consolidated  Traction  Co.,  1st  Mtge.  (N.  J.),  5%,  1933 

Easton  &  Amboy  R.  R.  Co.,  1st  Mtge.  (Gtd.)  5%,  1920 

Elgin,  Joliet  &  Eastern  Ry.  Co.,  1st  Mtge.  5%,  1941. . . . 

Erie  Ry.  Co.,  Consol.  Mtge.,  7%,  1920 

Erie  R.  R.  Co.,  1st  Consol.,  Prior  Lien,  4%,  1996 

Erie  R.  R.  Co.,  1st  Gen.  Lien,  4%,  1996 

Erie  R.  R.  Co.,  Pennsylvania  Coll.,  50-yr.  4%,  1951 

Erie  Railroad  Equip.  Trust,  4^%,  1918-1925 

Erie  Railroad  Equip.  Trust,  5%,  1920 

Evansville  &  Terre  Haute  R.  R.  Co.,  1st  Gen.  Mtge., 
5%,  1942   

Georgia  Pacific  Ry.  Co.,  1st  Mtge.,  6%,  1922 

Great  Northern  Ry.  Co.,  Coll.,  Tr.  5%  Notes,  1920 

Hocking  Valley  Ry.  Co.,  1st  Consol.  Mtge.,  4^%,  1999. . 

Hudson  &  Manhattan  R.  R.  Co.,  1st  Lien  Rfdg.  Mtge., 
5%,  1957  

Hudson  &  Manhattan  R.  R.  Co.,  Adj.  Income,  5%,  1957 

Illinois  Central  R.  R.  Co.,  Equip.  Trust,  4j^%,  1918-1920 

Jefferson  R.  R.  Co.,  1st  Mtge.,  Extended,  5%,  1919 

Jersey  City  &  Bergen  R.  R.  Co.,  1st  Mtge.,  Extended, 
4}^%,  1923   

Kansas  Cy.,  Ft.  Scott  &  Memphis  R.  R.  Co.,  Cons., 
6%,  1928 

Kansas  Cy.,  Ft  Scott  &  Mem.  Ry.  Co.,  Rfdg.  (Gtd.), 
4%,  1936  

Kansas  City  Rys.  Co.,  1st  Mtge.,  5%,  1944  

Kansas    City    Southern    Ry.    Co.,    1st    Mtge.,    50-yr. 
3%,  1950  

Lake  Shore  ft  Mich.  So.  Ry.  Co.  (Deb.),  4%,  1928-1931 
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Lake  Shore  &  Mich.  Southern  R.  R.  Co.,  3yi%,  1997. .  S2  $82,000.00 

Lehigh  Valley  R.  R.  Co.,  ConsoL,  4^%,  1923 100  90,000.00 

Lehigh  Valley  R.  R.  Co.,  Gen.  ConsoL  Mtge.,  4%,  2003  87  174,000.00 

Lehi^  Valley  R.  R.  Co.,  ColL  Trust,  4%,  1918  to  1923. .  98^  409,410.00 

Long  Island  R.  R.  Co.,  Rfd  Mtge.  (Gtd),  4%,  1949..  86  172,000.00 

Long  Island  R.  R.  Co.  Ferry,  1st  Mtge.,  4j4%,  1922 96  80,640.00 

Uuisville  &  Nashville  R.  R.  Co.,  Unified  Mtge.,  4%,  1940  92  322,000.00 

Louisville  &  Nashville  R.  R.  Co.,  St  Louis  Div.,  1st,  6% 

1921    104  66,560.00 

Louisville  &  Nash. — South'n  (Monon.  Coll.),  Jt,  4%, 

1952  80  160,000.00 

Manhattan  Rwy.  Co.,  ConsoL  Mtge.  (N.  Y.),  4%,  1990. .    88  176,000.00 

Market  Street  Elev.  Pass.  Ry.  Co.,  1st  Mtge.  (Gtd.), 

4%,  1955 95  126,350.00 

Mason  City  &  Ft.  Dodge  R.  R.  Co.,  1st  Mtge,  SO^yr. 

4%,  1955  54  129,600.00 

Metropolitan  West  Side  Elev.  Ry.  Co.,  1st  Mtge.,  40-3rr., 

4%,  1938 66  66^00a00 

Minneapolis,  St  Paul  &  Sault  Ste.  Marie  Rwy.  Co.,  1st 
ConsoL,  50-yr.  Gold  (Int  gtd  by  Canadian  Pacific 
Ry.  Co.),  4%,  1938 91  182,000.00 

Missouri  Pacific  R.  R.  Co.,  1st  &  Rfdg.,  Ser.  B,  5%, 

1923   96  130,56a00 

Missouri  Pacific  R.  R.  Co,  1st  &  Rfdg.,  Ser.  C,  5%,  1926    94  470,000.00 

Monongahela  Riv.  R.  R.  Co.,  1st  Mtge. (Gtd.),  5%,  1919  101  8^08a00 

Nassau  Electric  R.  R.  Co.  1st  ConsoL  Mtge.  (Gtd.),  4% 

1951   .-. 73  73,00a00 

N.  Y.  Cen.  &  Hud.  R.  R.  Co.,  1st  Rfd.  Mtge.,  3j4%, 

1997  81        1,138/^00 

N.  Y.  C^aL  &  Hud.  R.  R.  C!©.,  30-yr.  Deb.  4%,  1934...    88         S28,000X)O 

N.  Y.  Cen.  &  Hud.  Riv.  R.  R.  Co.,  Mich.  Cen.  ColL, 

3y2S,  1998  74  282,68000 

N.  Y.  Central  Lines,  Equip.  Tr.  454s,  Ser.   1910-13, 

1920-1925    98J<      212,6101)0 

New  York  &  Eric  R.  R.  Co.,  Extd.  (2d)  Mtge  5%,  1919  101  S6^S60lO0 
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New  York  &  Eric  R.  R.  Co.,  Extd  (3d)  liftge.,  4^%. 

1923  100        $150,000.00 

New  York  &  Eric  R.  R.  Co.,  Extd.  (4th)  Mtgc,  5%,  1920  101  52,520.00 

N.  Y.,  Lackawanna  &  Western  R.  R.  Co.,  1st  Mtge., 

6%,  1921   106  477,000.00 

New  York  Rys.  Co.,  30-yr.  1st  Real  Est  Ref.,  4%,  1942    62  22,940.00 

New  York  Rys.  Co.,  30-yr.  adj.  Mtge.  Income,  5%, 

1942    34  38,080.00 

Norfolk  &  Western  Ry.  Co.,  1st  Consol.  Mtge.,  4%,  1996    91  45,500.00 

Norfolk  &  Western  Ry.  Co.,  Div.  1st  Lien  &  Otn.,  4%, 

1944  86         215,000.00 

Norfolk  &  Western  Equip.  Series  of  1914.  4^4%,  1918 

to  1921  100  425,000.00 

Northern  Pacific  Ry.  Co.,  (Jen.  Lien,  Ry.  &  Land  Grant, 

3%,  2047 65  130,000.00 

Nordiern  Pacific  Ry.  Co.,  Prior  Lien  &  Land  Grant, 

4%,  1997  90  450,000.00 

Northern  Pac  Ry.  Co.  (St  Paul-Duluth  Div.),  4%,  1996    90  288,000.00 

Northern   Pacific-Gt  Northern    (C,  B  &  Q),  Joint, 

4%,  1921  97         727,500.00 

Oregon  Short  Line  R.  R.  Co.,  2S-yr.  Rfdg.  (Gtd.),  4% 

1929  90  585,000.00 

Oregon  Short  Line  Ry.  Co.,  1st  Mtge.  (Int  Gtd.),  6%, 

1922  106         265,000.00 

Passaic  &  Newark  Elec  Tract.  Co.,  1st  Mtge.  (Gtd.), 

5%,  1937 100  171,000.00 

Pennsylvania  Co.,  1st  Mtge.,  4J4%,  1921 100       1,061,000.00 

Pennsylvania  Co.,  Gold  Loan  of  1915,  4J^%,  1921 100         875,000.00 

Pennsylvania  Co.  (Coll.  Trust),  lS-25-yr.  (Gtd.),  4% 

1931   93  572,880.00 

Pcnna.  Co.,  Gold  Trust  Ctfs.,  3^%,  1942  &  1944 83         239,870.00 

Penna.  &  N.  Y.  Canal  &  R.  R.  Co.,  Gen.  Cons.  (Gtd.), 

4%,  1939  95  190,000.00 

Pennsylvania  R.  R.  Co.,  Consol.  Mtge.,  5%,  1919 102  10,200.00 

Pemisylvania  R.  R.  Co.,  Consol.  Mtge.,  4%,  1943 96  79,680XX) 
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Penna.  R.  R.  Co.,  Consol.  Mtgc,  Sterling   (£20,000). 

3^%,  1945 86         $83,703^ 

Pennsylvania    R.    R.    Co.,    Consol,    Sterling,    3^4% 

(Stamped),  1945  80  38,400.00 

Penna.  R.  R.  Co.,  Consol  Mtge.,  4%,  1948 96       2,474,880.00 

Pennsylvania  R.  R.,  Consol  Mtge.,  4^4%,  1960 103  360,500.00 

Pennsylvania  R.  R.  Co.,  Geni  Mtge.,  4j4%,  1965 98  784,000.00 

Pennsylvania   (knT  Freight   Equip.   Trust,  4%,    1918- 

1922   (Gtd.)    98fi       917^10.00 

Pennsylvania   Gcn'l   Freight   Equip.   Trust,    1918-1923, 

4^%  (Gtd.)   100  642.000.00 

Perkiomen  R.  R.  Co.,  1st  Mtge.,  1st  &  2d  Ser.,  5%,  1918 

(Gtd.)    100  296.000.00 

Phila.    Balto.   &   Washington    R.    R.    Co.,    1st   Mtge., 

4%,  1943 95  237.500.00 

Philadelphia  &  Erie  R.  R.  Co.,  General  1st  Mtge.,  4%, 

1920  98  40.180.00 

Phila.  &  Erie  R.  R.,  Gen.  Mtge.,  5%,  1920 102  139740.00 

Phila.  &  Erie  R.  R.,  Consol,  (kneral  1st  Mtge.,  6% 

1920   104  313,040.00 

Phila.  &  Reading  R.  R.  Co.,  Sink.  Fd.  Ext,  4%,  1932 

(Gtd.)     92  71760.00 

Pittsburgh,  Cin.,  Chi.  &  St.  Louis  Ry.  Co.,  Cons.,  4j4%, 

1940-1942  100        1,275,000.00 

Pittsburgh,  Cin.,  Chi.  &  St.  Louis  Ry.  Co.,  Cons.,  4%, 

1945  (Gtd.)  95  42750.00 

Reading  Co.  and   Phila.   &  Reading  Coal  &  Ir.  Co., 

Gen.,  4%,  1997   92  717,600.00 

Reading  Co.  (Jersey  Central  Coll),  4%,  1951  92  €S7jSmO 

Rio  Grande  Western  Ry.  Co..  1st  Tr.  Mtge..  50-yr.,  4%. 

1939  75  75,00000 

Rio  Grande  Western  Ry.  Co.,  1st  Cons.  Mtge.,  S0-3rr., 

4%,  1949  63  63,O0OX)0 

St  L,  Iron  M*n  &  So.  Ry.  Co.   (Riv.  &  Gulf  Divs.), 

1st,  4%,  1933  76  l!XMnOLOO 
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South  Carolina  &  Georgia  R.  R.  Co.,  1st  Mtge.,  5%, 

1919  100  $416,000.00 

Southern  Pacific  R.  R.  Co.,  1st  Rfdg.  Mtgc.,  4%,  1955 

(Gtd.)    89  445,000.00 

Southern  Pacific  Equip.  Tr.,  Series  A,  4j4%,  1918  to  1921  100  163,000.00 

Soutfiem  Pacific  Equip.  Tr.,  Series  B,  4^4%,  1918....  100  15,000.00 

Southern  Pacific  Equip.  Tr.,  Series  C,  4^4%,  1918-1920  100  114,000.00 

Southern  Ry.  Co.  (St  Louis  Div.),  1st  Mtge.,  50-yr., 

4%,  1951   78  175,500.00 

Terminal  R.  R.  Asso.  of  St.  Louis,  Gen.  Mtge.,  Rfdg. 

Sink.  Fd,  4%,  1953  (Int  and  Sink  Fd.  gtd.) 84  420.000.00 

Union  Pacific  R.  R.  Co.,  1st  Lien  Rfdg.,  4%,  2008 89  222,500.00 

Union  Traction  Co.  of  Indiana,  1st  Gen.  Mtge.,  5%,  1919    95  47,500.00 

Union  Traction  Co.  of  Phila.,  Sk.  Fd.  Coll.  Trust  Mtge., 

4%,  1952  84  168,000.00 

Wabash  R.  R.  Co.,  1st  Mtge.,  5%,  1939 103  359,470.00 

Washington  Terminal  Co.,  1st  Mtge.,  3J4%,  1945  (Gtd.)    81  141,750.00 

West  Jersey  &  Seashore  R.  R.  Co.,  1st  Cons.,  3H%» 

Ser.  B,  1936 86  M9.880.00 

Western  Pennsylvania  R.  R.  Co.,  Consol.  Mtge.,  4%, 

1928   96  126,720.00 

Wihnington  &  Northern  R.  R.  Co.,  Stock  Tr.  Ctfs.,  4%    90  67,500.00 

Wisconsin  Central  Rwy.  Co.,  1st  Gen.  Mtge.,  4%,  1949    80  80,000.00 

MISCELLANEOUS  BONDS 

Connecticut  Ry.  &  Ltg.  Co.,  1st  &  Rfdg.,  45^^%,  1951 

(Int  Gtd.)    100  200,000.00 

East   Pittsburgh   Improvement   Co.,    1st   Mtge.,    C^ld, 

5%,  1931   50  50,000.00 

Gloucester  Ferry  Co.,  1st  Mtge.,  5%,  1928 90  209,700.00 

Kansas  City  Light  and  Power  Co.,  1st  Mtge.,  5%,  1944    94  56,400.00 

Lehigh  Coal  &  Navigation  Co.,  Coll.  Trust,  4j4%,  1921  100  143,000.00 

Lehigh  Coal  &  Nav.  Co.,  Fund.  &  Impt.  4%,   1948, 

Scries  A   95  227,050.00 
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Lehigh  &  Wilkcs-Barrc  Coal  Co.,  Consol.  Mtge.,  4%, 

1920   99         $143^5000 

Nor.  &  W.  Ry.  Co.— Pocahontas  C.  &  C.  Co.,  Joint  1st, 

4%,  1941 89  311,500.00 

Springfield  Ry.  and  Light  Co^  Coll.  Trust  5%,  1933. .. .  82  41,OOOX)0 

Wclsbach  Co.,  30-yr.  Sink.  Fd.  Coll.  Trust  Mtge..  5%. 

1930   98  98.000.00 

Total   Value    $49^1.017-80 
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The  relations  of  the  Life  Insurance  and  Trust  Departments  of 
the  Company  are  fixed  by  the  provisions  of  the  charter.  The  entire 
surplus  in  the  Insurance  Department  accumulates  for  the  benefit 
of  the  policyholders.  The  only  advantage,  direct  or  indirect,  which 
the  stockholders  of  this  Company  can  at  any  time  have  from  the 
union  of  the  two  features  of  their  biisiness  results  from  the  fact  that 
the  management  of  Trusts,  from  which  they  derive  their  profits,  b 
done  for  them  without  charge.  The  accounts  of  the  Insurance  and 
Trust  Departments  are  kept  entirely  distinct  and  separate. 

Incorporated  by  thb  Commonwealth  of  Pennsylvania, 

Third  Month,  22,  1865. 

Empowered  by  Law  to  insure  Lives  and  grant  Annuities;  to 
execute  Trusts;  to  act  as  Executor  or  Administrator,  Assignee, 
Guardian  of  Minor  Children,  and  in  other  Fiduciary  Capacities^ 
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Fifty-fourth  Annual  Report 
and  Balance  Sheet 

For  the  Year  Ending  12th  Month  31st,  1918 


The  Directors  of  The  Provident  Life  and  Trust 
Company  of  Philadelphia  present  herewith  their 
Fifty- fourth  Annual  Report 

New  Insurance  Business 

First  premiums  were  paid  during  the  year  on  new 
insurance  as  follows: 

11,693  Endowment  Policies,  payable  at  maturity 

or  prior  decease  for $29,452,217.00 

3,226  Life  Policies  payable  at  death  for 14,558,099.00 

1,816  Term  Policies  for 8,047,480.00 

Additions  to  Policies  by  dividends,  includ- 
ing those  on  revived  Policies 506,826.00 

16,735  Policies,  amounting  to $52,564,622.00 

The  call  of  many  of  our  agents  into  Government 
Service,  and  the  abnormal  amount  of  new  insurance 
written  in  the  early  part  of  1917,  in  anticipation  of 
military  and  naval  restrictions  placed  upon  insurance 
later  in  the  year,  account  for  the  decrease  in  new  in- 
surance for  1918  as  compared  with  that  for  the  previ- 
ous year. 
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Premium  and  Interest  Receipts 

The  Income  received  has  been: 

1918  1917 

For  Premiums  and  Annuities. $14,860,728.35      $14,010,446.55 
For  Interest  on  Life  Insurance 

Fund    4,650,682.14  4,381,167.75 

Insurance    in    Force 

The  total  amount  of  insurance  now  outstanding  ex- 
clusive of  any  upon  which  no  premiums  have  been 
received  is  as  follows : 

1918  1917 

Endowment  Policies $265,832,831  $251,031,759 

Life  Policies 84,679,497  73,353,764 

Term  Policies 58,048,594  60,606,475 

Reversionary  Additions 4,272,779  4,081,551 

$412,833,701      $389,073,549 

Our  policyholders  have  in  our  judgment  chosen 
wisely  in  placing  so  large  a  proportion  of  their  insur- 
ance with  us  on  the  Endowment  Plan.  This  plan  makes 
the  double  provision,  for  old  age  if  one  survives — and 
for  a  dependent  family  in  case  of  premature  death. 

Payments  to  Policyholders 

As  compared  with  the  previous  year  payments  have 
been  made  to  policyholders  as  follows : 

1918  1917 

On  Matured  Endowments  . . .  $3,307,534.26  $3,305,905.61 

On  Death  Claims    4,390,441.30  2.627,718.58 

Distribution  of  Surplus  on  Pol- 
icies         2,328,174.11  2,097,562.17 

For  Policies  surrendered 1,373,510.49  1,681,058.91 

On  Life  Annuities 150,871.30  142,003.16 

$11,550,531.46      $9,854,248.43 
4 


The  Provident  Life  and  Trust  Company  of  Philadelphia 

The  amount  paid  for  Policies  surrendered  for  the 
four  past  years  has  been: 

For  1915  $2,019,287.90 

"  1916  1,860,258.74 

"  1917  1,681,058.91 

"  1918  1,373,510.49 

The  steadily  decreasing  payment  for  this  account, 
upon  outstanding  insurance  which  has  increased  from 
$316,615,000  at  the  beginning  of  1915,  to  $412,833,701 
at  the  end  of  1918,  is  very  striking  and  seems  to  show 
an  increasing  appreciation  on  the  part  of  our  policy- 
holders of  the  value  of  life  insurance  and  the  impor- 
tance of  keeping  existing  insurance  in  force. 

Since  its  organization  in  1865  the  Company  has  paid 
to  its  policyholders  $168,169,571.91  as  follows: 

On  Matured  Endowments $52,270,672.66 

On  Death  Claims 53,324,742.42 

Distribution  of  Surplus  on  Policies 36,158,990.70 

For  Policies  surrendered   23,969,780.23 

On  Life  Annuities  2,445,385.90 

$168,169,571.91 

Insurance  Assets 

The  insurance  assets  of  the  Company,  compared 
with  the  previous  year,  are  distributed  as  follows: 

1918  1917 

Real  Estate   $909,690.85  $859,790.85 

Mortgages  and  Ground  Rents. 26,695, 145.73  27,100,890.53 

Loans  on  Collateral  Security. .  2,315,005.00  3,957,714.03 
Advances   on    Policies    of    this 

Company   1 1,230,733.43  10,670,553.01 

Premium  Notes   121.76  200.98 
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Bonds  at  valuation  fixed  by  the 
Committee  on  Valuation  of 
Securities  of  the  National 
Convention  of  Insurance 
Commissioners 55,623,875.60        49,561,017.80 

Cash    31,340.07  371,975.42 

Interest  due  and  accrued,  de- 
ferred and  uncollected  Pre- 
miums, etc 3,310,475.55  3,036,857.15 


$100,1 16,387.99      $95,558,999.77 

Valuation  of  Bonds 

In  the  foregoing  statement  as  to  the  insurance  assets, 
the  bonds  owned  are  valued  at  $55,623,875.60,  an 
arbitrary  valuation  fixed  by  the  Committee  on  Valua- 
tion of  Securities  of  the  National  Convention  of  Insur- 
ance Commissioners  of  the  various  States  of  the  United 
States. 

This  standard  is  used  here  in  order  to  make  this 
report  correspond  with  the  reports  made  to  the  several 
State  Insurance  Departments. 

In  the  State  of  New  York,  however,  the  amortized 
value  of  the  bonds  will  be  reported  as  required  by 
that  State — making  the  value  of  the  same  bonds 
$59,329,915.89. 

The  actual  market  value  of  the  same  bonds  at  the 
close  of  1918,  as  nearly  as  could  be  then  ascertained, 
was  $53,328,471.50. 

In  order  to  give  the  policyholders  full  information 
on  the  subject  we  have  stated  the  three  different  valu- 
ations as  above. 


The  Provident  Life  and  Trust  Company  of  Philadelphia 

There  has  been  a  decided  advance  during  the  year 
in  the  market  value  of  many  of  the  bonds  held  by  the 
Company  but  generally  the  market  values  are  still  be- 
low what  was  considered  normal  before  the  United 
States  entered  into  the  great  war. 

Audits  of  Assets 

As  usual,  we  present  herewith  a  statement  for  the 
Insurance  Department  of  the  Company,  of  the  receipts 
and  payments  for  the  year,  and  the  assets  and  liabilities 
at  the  end  of  the  year,  together  with  a  detailed  list^of 
the  Bonds  owned.  We  also  append  the  certificate  of 
a  well-known  firm  of  Certified  Public  Accountants  to 
the  effect  that  they  have  examined  all  the  assets  and 
trust  funds  of  the  Company  and  verified  its  liabilities. 

This  examination  is  made  under  the  authority  and 
direction  of  the  Committee  on  Audit  and  is  in  addition 
to,  and  independent  of,  two  examinations  of  the  Cash 
and  Investment  Securities  of  the  Company  made  dur- 
ing the  year  by  this  Committee  in  person  and  reported 
to  the  Board  of  Directors. 

In  addition  to  these  audits,  the  Examiners  of  the 
Philadelphia  Clearing  House  Association  and  the 
Commissioner  of  Banking  of  the  State  of  Pennsylvania 
make  careful  audits  of  the  affairs  of  the  Company 
annually,  without  notice  in  advance.  Audits  have  also 
been  made  during  1918  by  the  Insurance  Commis- 
sioner of  the  State  of  Pennsylvania  and  by  the  Orphans* 
Court  of  the  County  of  Philadelphia. 
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Mortality  Experience 

Thirteen  hundred  and  twenty-five  deaths  have 
occurred,  being  six  hundred  and  sixty-seven  more  than 
reported  for  the  year  1917.  The  amount  of  insurance 
terminated  by  death  was  $4,679,056,  which  is  $2,052, 
425  more  than  for  the  previous  year.  For  every  100 
deaths  in  1917  there  were  204  deaths  in  1918,  and  for 
every  $100  loss  in  1917,  the  loss  in  1918  was  $179. 

The  amount  of  actual  death  claims  which  were  re- 
ported in  1918  is  84.8  per  cent  of  the  amount  expected 
by  the  American  Table  of  Mortality.  For  1917  the 
corresponding  percentage  was  51.2  per  cent.,  and  for 
the  fifty- four  years  to  the  close  of  1918  it  is  64.7  per 
cent. 

The  loss  indicated  by  the  above  figures  is  unprece- 
dented. It  is  a  mute  testimony  to  the  ravages  of  the 
epidemic  of  influenza.  For  the  first  nine  months  of 
the  year  the  amount  of  death  claims  reported,  includ- 
ing those  from  the  war,  was  about  55  per  cent  of  the 
amount  expected  by  the  Table.  Then  suddenly  the 
influenza  swept  across  the  country  and  for  the  last 
three  months  of  the  year,  the  percentage  was  174,  or 
more  than  three  times  what  it  had  been  for  the  first 
nine  months. 

The  loss  fell  primarily  upon  young  men  in  the  prime 
of  life,  in  many  cases  men  who  had  but  recently  taken 
out  their  policies  and  had  been  pronounced  physically 
sound  by  the  medical  examiner.  A  striking  evidence 
of  this  loss  among  those  who  were  recently  insured 
is  that  the  actual  death  loss  among  policyholders  who 
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were  insured  during  the  year  1918  was  84.2  per  cent, 
of  the  expected.  For  the  fifty-three  years  prior  to 
1918,  this  percentage  was  less  than  31.  The  following 
table  presents  an  analysis  of  401  death  claims  which 
occurred  during  the  last  four  months  of  the  year  from 
influenza  and  pneumonia.  The  amount  of  insurance 
involved  was  about  $1,251,000. 


Ages  at  Death 


No. 


Below  30   150 

30-39    191 

40-49   32 

50  and  over. . .  28 


Percentage 
of  Total 

37% 

48% 

8% 

7% 


Time  Elapsed 

Since  Last 
Examination 


No. 


Under  1  year  ...  37 

1-2    81 

2-5   121 

Over  5  years. .  .162 


Percentage 
of  Total 

9% 

2Q% 
30% 
41% 


Total    401     100%  Total  401     100% 

It  will  be  noted  that  85  per  cent,  were  under  age  40 
and  59  per  cent,  had  been  passed  by  the  doctor  within 
five  years.  In  these  figures  we  have  a  powerful  argu- 
ment for  adequate  insurance  protection  and  since  the 
beginning  of  the  epidemic  many  persons,  realizing  that 
their  insurance  has  been  inadequate,  have  been  in- 
creasing their  protection. 

Owing  to  the  fact  that  young  men  insure  in  the  Prov- 
ident so  largely  under  the  endowment  plan,  the  death 
loss  for  the  year  1918  was  heavier  under  endowments 
than  under  the  other  forms  of  policy.  One  of  the 
striking  normal  characteristics  of  endowment  policy- 
holders is  that  they  experience  lower  rates  of  mortality 
than  holders  of  life  or  term  policies.  In  1918  the  re- 
ported endowment  death  loss  was  93.8  per  cent,  of  the 
expected,  as  against  84.8  per  cent,  for  the  total  group 
of  policyholders.     The  superior  longevity  normally 
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experienced  by  endowment  policyholders  is  probably 
an  evidence  that  those  who  take  endowment  policies 
are  thrifty  and  therefore  interested  in  making  provi- 
sion for  their  own  old  age. 

During  the  year  1918  the  deaths  among  men  in  mili- 
tary or  naval  service,  excluding  influenza  and  pneu- 
monia claims  during  the  last  four  months  of  the  year, 
have  been  138  in  number,  involving  about  $353,000  of 
insurance.  It  is  therefore  evident  that  the  influenza 
epidemic  in  less  than  fifteen  weeks  occasioned  losses 
about  three  and  one-half  times  the  amount  of  the  war 
losses  (excluding  those  from  the  epidemic)  reported 
during  the  year. 

Life  insurance  companies  have  had  an  unprece- 
dented warning  as  to  the  necessity  of  maintaining 
ample  contingency  reserves  to  meet  possible  losses 
from  epidemics.  Prior  to  the  outbreak  of  the  influenza 
this  matter  had  begun  to  seem  almost  academic.  With 
startling  suddenness  it  has  become  intensely  practical. 

Government  Insurance 

In  our  last  report  we  referred  to  the  provision  made 
by  the  United  States  Government  through  the  Bureau 
of  War  Risk  Insurance  for  the  protection  of  men  in 
the  Army  and  Navy. 

This  provision  was  accepted  by  a  very  large  per- 
centage of  the  men  in  the  service  and  has  thoroughly 
proved  its  value.  About  thirty-seven  billions  of  this 
insurance  was  issued  as  compared  with  less  than  fifty 
billions  (not  including  Industrial  Insurance)  issued 
during  the  last  fifty  years  by  all  the  Life  Insurance 
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Companies  in  the  United  States  doing  business  in  the 
State  of  New  York, 

From  the  beginning  we  have  encouraged  our  agents 
to  advise  soldiers  and  sailors  to  take  the  insurance 
offered  by  the  Government — and  now  that  the  war  is 
over  we  still  encourage  our  agents  to  advise  those  who 
have  this  insurance  to  continue  it  in  force. 


Removal  of  War  Restrictions 

The  11th  day  of  Eleventh  Month,  1918,  will  be 
memorable  for  all  time  as  the  day  upon  which  the 
armistice  with  Germany  was  signed  and  the  great  war 
which  had  devastated  the  world  for  more  than  four 
years  ended. 

On  that  day  at  the  stated  meeting  of  the  Board,  the 
Directors  waived  upon  all  policies  all  restrictions 
relative  to  military  or  naval  service  and  directed  that 
all  extra  war  hazard  premiums  collected  should  be 
returned  in  full,  and  that  any  death  claims  already 
incurred  under  policies  containing  military  or  naval 
restrictions  be  paid  in  full  whether  or  not  an  extra 
premium  had  been  collected,  provided  regular  pre- 
miums were  not  in  default  at  date  of  death  and  other 
conditions  of  the  contract  had  been  complied  with. 

By  this  action  all  policies  issued  by  this  Company 
are  freed  from  all  restrictions  as  to  military  or  naval 
services  which  are  now  irrevocably  removed. 

It  is  devoutly  hoped  that  occasion  may  never  arise 
when  it  will  be  necessary  to  place  any  such  restric- 
tions in  any  new  policies  to  be  issued  in  the  future. 
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The  Company  a  Member  of  the  Federal 

Reserve  System 

On  8th  Month  Sth,  1918,  the  Company  sent  a  circu- 
lar to  its  Agents  signed  by  its  President  reading  as 
follows : 

The  Federal  Reserve  Board  announces  today  that  this  Company 
has  been  admitted  formally  to  the  Federal  Reserve  System. 

This  marks  a  new  era  in  the  history  of  this  Company. 

The  Company  is  now,  not  only  a  Life  Insurance  and  Trust  Q)m- 
pany  as  it  has  been  before — retaining  its  full  charter  and  statutor}' 
rights  as  such,  with  right  to  continue  to  exercise  all  corporate  powers 
granted  it  by  the  State  in  which  it  was  created — but  it  is  also  a 
constituent  part  of  the  great  Federal  Reserve  System  and  entitled  to 
all  privileges  of  member  banks. 

Our  standing  as  a  financial  institution  is  even  more  conspicuously 
secure  than  ever  before.  The  policyholders  of  the  Company  have 
pledged  for  all  claims: 

(1)  The  ordinary  security  afforded  by  a  mutual  life  insurance 
company  conservatively  managed, 

(2)  The  $2,000,000  Capital  Stock,  $5,000,000  Surplus  and 
nearly  $1,000,000  Undivided  Profits  of  the  Trust  Depart- 
ment of  the  Company;  and  in  addition, 

(3)  All  the  privileges  of  the  Federal  Reserve  System,  by  which, 
when  times  of  stress  come  and  assets  are  not  easily  con- 
verted into  cash  we  are  provided  with  a  means  of  immed- 
iately securing  funds  for  payment  of  claims  should  the 
need  arise. 

The  Company  now  becomes  a  National  institution  and  will  be 
recognized  as  such  all  over  the  land. 

It  is  another  evidence  that  the  founders  of  the  Company  builded 
wiser  than  they  knew  when  they  combined  the  Trust  business  with 
that  of  Life  Insurance  in  the  organization  of  the  Company,  for  no 
ordinary  Life  Insurance  Company  can  become  a  member  of  the 
Federal  Reserve  System. 

We  believe  the  fact  that  this  Company  is  a  mcrabert  not  only 
makes  assurance  doubly  sure  so  far  as  the  standing  of  the  Company 
is  concerned,  but  that  it  will  make  it  easier  for  our  agents  to  intro- 
duce the  Company  to  those  not  heretofore  acquainted  widi  its  merits, 
especially  in  parts  of  the  United  States  at  a  distance  from  its  Home 
Office. 
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Trust  Department  of  the  Company 

Although  this  report  is  addressed  particularly  to 
the  holders  of  more  than  158,000  policies  to  whom  the 
Insurance  Department  of  the  Company  is  more  closely 
connected,  we  assume  that  they  will  always  be  inter- 
ested to  know  that  the  affairs  of  the  Tnist  Department 
are  in  satisfactory  condition. 

The  increase  in  our  Tnist  business  for  the  year  has 
been  unusually  large.  The  1467  Trust  Accounts  re- 
ported one  year  ago  have  increased  to  1597,  and  the 
funds  held  for  Trust  Accounts  have  increased  from 
$60,500,000  to  $77,300,000.  The  Company  also  holds 
$18,984,000  in  investments  for  Corporate  Trusts. 

All  these  funds  are  kept  entirely  separate  from  the 
assets  belonging  to  the  Company. 

A  balance  sheet  showing  the  assets  and  liabilities 
of  the  Company  in  both  branches  exclusive  of  all  Trust 
funds  accompanies  this  report. 

The  Company  is  well  equipped  and  qualified  to  act 
as  Executor,  Administrator,  Trustee,  Attorney  for 
Collection  of  Income  and  Care  of  Property,  and  in 
other  fiduciary  capacities.  We  particularly  call  this 
fact  to  the  attention  of  our  policyholders  residing  in 
Pennsylvania,  with  the  hope  that  we  may  be  able  to 
serve  them  in  our  Trust  Department. 

Changes  in  Official  Staff 

On  the  resignation  of  J.  Roberts  Foulke,  Trust 
Officer,  the  following  Minute  was  adopted  by  the 
Board  of  Directors  at  their  meeting  held  Sth  Month 
13th,  1918: 
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In  accepting  the  resignation  of  J.  Roberts  Foulke  as  Trust 
Officer,  presented  today,  to  take  effect  Seventh  Month  first,  1918, 
this  Board  hereby  records  its  appreciation  of  the  long  and  devoted 
service  which  he  has  rendered  to  this  Company.  He  became 
connected  with  the  Company  in  1873,  when  it  had  been  in  exist- 
ence only  eight  years.  In  1881  he  was  made  its  first  Trust  Officer, 
and  he  has  held  that  office  continuously  since.  During  these  forty- 
five  years  he  has  endeared  himself  to  many  of  those  connected  with 
the  Company,  whether  as  fellow-employes,  or  as  patrons  of  the 
Company.  His  intimate  relations  with  many  of  those  doing  busi- 
ness with  the  Company  in  its  Trust  Department  have  enabled 
him  to  serve  them  in  ways  which  have  won  for  him  their  lasting 
gratitude. 

This  Board  extends  to  Mr.  Foulke  its  cordial  good  wishes  that 
the  freedom  from  cares  of  business  which  his  resignation  now 
affords  him,  will  conduce  to  give  him  a  longer  life  of  health  and 
happiness. 

C.  Walter  Borton,  who  has  been  Secretary  of  the 
Company  since  1899,  was  made  Trust  Officer  in  place 
of  J.  Roberts  Foulke,  resigned. 

Carl  W.  Fenninger  has  been  appointed  Assistant 
Trust  Officer. 

Leonard  C.  Ashton  was  appointed  Secretary  of  the 
Company  in  place  of  C.  Walter  Borton,  who  becomes 
Trust  Officer. 

William  C.  Craige,  Assistant  Trust  Officer  and 
General  Solicitor  of  the  Company,  died  5th  Month 
19th,  1918. 

The  Board  adopted  the  following  Minute  at  its 
meeting  held  Sth  Month  27th,  1918: 

This  Board  was  informed  at  this  time  of  the  death  of  William 
C.  Craige  on  the  evening  of  May  nineteenth,  1918.  Mr.  Craige, 
then  a  young  member  of  the  Philadelphia  Bar,  began  his  work  tor 
this  Company  in  1885,  and  in  the  four  succeeding  years  acquired 
in  the  Insurance  Record  Department  a  knowledge  of  detail  re- 
lating to  the  business  which  was  most  useful  to  him  and  to  the 
Company.  In  1889  he  was  transferred  to  the  Trust  Departtneflt, 
and  in  1907  was  appointed  Tide  Officer.  Six  years  lafenr  he  was 
made  Assistant  Trust  Officer,  and  in  1916  his  title  was  dumged  to 
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Assistant  Trust  OflScer  and  General  Solicitor.  In  these  more  than 
thirty-three  years  of  service  he  has  steadily  grown  in  usefulness 
to  the  Company  and  in  the  regard  of  those  associated  with  him. 
Members  of  his  profession  near  and  far  have  been  impressed  by 
his  scholarly  attainments,  his  unusual  knowledge  of  the  law  and 
his  ability  in  practice.  He  spared  no  pains  in  his  careful  prep- 
aration of  all  papers  requiring  professional  knowledge,  and  his 
legal  advice  was  sought  by  all  departments  of  the  Company.  He 
was  indefatigable  in  his  work.  He  said  himself  a  few  days  before 
his  death :  "I  have  not  done  the  best  possible,  but  I  have  done  the 
best  I  could."    We  believe  this  was  his  aim  and  object  in  life. 

This  Board  records  its  grateful  appreciation  of  the  long  and 
faithful  service  of  William  C.  Craige,  and  its  deep  sense  of  loss 
because  of  his  death. 

Andrew  J.  Davis  has  been  appointed  General  Sol- 
icitor of  the  Company  in  place  of  William  C.  Craige, 
deceased. 

Death  of  Joseph  Ashbrook 

At  a  stated  meeting  of  the  Board  of  Directors  of 
The  Provident  Life  and  Trust  Company  of  Philadel- 
phia, held  8th  Month  26th,  1918,  the  following  reso- 
lution was  adopted: 

Whereas,  this  Board  has  heard  with  deep  regret  of  the  death 
of  Joseph  Ashbrook  on  Eighth  month  11th,  1918,  and 

Whereas,  at  a  meeting  of  this  Board,  held  Eleventh  month  6th, 
1911,  on  the  occasion  of  Mr.  Ashbrook's  resignation  of  the  offices 
of  Director,  Vice-President  and  Manager  of  the  Insurance  De- 
partment, this  Board  adopted  the  following  resolution: 

"Joseph  Ashbrook  entered  the  service  of  this  Company  in  Sixth 
month,  1866,  one  year  only  after  the  Company  commenced  business. 

"He  has  continued  with  it  during  the  more  than  forty-five  years 
since.  Early  in  his  career,  he  assumed  charge  of  the  Insurance 
Department  of  the  Company.  Largely  through  his  efforts  and 
wise  management,  the  insurance  business  of  the  Company  has 
been  developed,  and  has  attained  its  present  proportions. 
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"But  of  vasdy  more  importance  than  the  volume  of  busioesi 
written,  is  the  fact,  that  through  those  years  when  the  life  insurance 
business  of  the  country  was  being  demoralized  by  the  practices  of 
many  of  its  exponents,  the  Manager  of  this  Company  persistently 
persevered  in  the  course  which  he  believed  was  right,  and  thereby 
ultimately  gained  for  the  Company  a  reputation  for  conscientious 
management  and  fair  dealing  which  is,  we  believe,  imexcelled. 

"Joseph  Ashbrook's  thorough  knowledge  of  the  practical  busi- 
ness of  life  insurance,  his  ability  to  present  clearly  his  views  in 
public  or  private  speech,  before  legislators  and  others  of  influence, 
and  above  all,  his  sterling  character,  make  him  reputed  the  country 
over,  as  one  of  the  leading  men  of  his  profession. 

"In  recognition  of  his  great  services  to  the  Company,  he  was 
elected  early  in  1906  a  Director  and  Vice-President  of  tfie  Com- 
pany, still  retaining  also  the  title  and  position  of  Manager  of  the 
Insurance  Department. 

"He  now  asks  to  be  relieved  from  the  responsibilities  of  these 
three  offices  because  of  the  serious  impairment  of  his  health. 

"With  profound  regret  the  Board  accepts  his  resignation  and 
hereby  appoints  him  Insurance  Adviser  of  the  Company,  with  the 
understanding  that  he  shall  not  feel  under  any  obligations  to  be 
in  attendance  at  the  office  except  as  his  health  and  convenience 
may  permit,  and  with  the  hope  that  he  may  be  spared  many  years 
to  serve  the  Company  in  the  capacity  for  which  he  is  so  abun- 
dantly qualified." 

//  is  therefore  Resolved,  That  this  Board  now  confirms  and  cor- 
roborates the  expression  of  appreciation  of  the  ability  and  high 
character  of  Mr.  Ashbrook  and  of  his  long  and  invaluable  services 
to  the  Company,  which  appreciation  is  contained  in  the  foregoing 
resolution. 

Since  1911,  although  the  condition  of  Mr.  Ashbrook's  health 
prevented  him  from  taking  an  active  part  in  the  afibirs  of  the 
Company,  he  retained  a  desk  in  the  office  of  the  Company,  to  which 
he  was  a  frequent  visitor  up  to  about  a  year  ago.  During  the  past 
year  he  had  been  for  the  most  part  confined  to  his  home.  During 
all  this  period  he  never  lost  his  interest  in  the  Company  and  always 
watched  its  progress  with  the  same  pride  as  in  the  days  when  he 
personally  had  so  much  to  do  with  its  success  and  reputation.  The 
memory  of  his  connection  with  the  Company  will  always  be 
treasured  by  those  who  knew  him,  and  especially  by  those  wbo  were 
most  intimately  associated  with  him  in  his  daily  work. 
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Resignation   of   Director 

At  a  stated  meeting  of  the  Board  of  Directors  held 
12th  Month  23d,  1918,  the  resignation  of  Henry  H. 
Collins  was  received.  The  Board  adopted  the  follow- 
ing Minute: 

In  accepting  the  resignation  of  Henry  H.  Collins,  the  Directors 
do  so  with  sincere  regret  and  a  sense  of  personal  loss. 

Mr.  Collins  has  been  a  member  of  this  Board  since  1908,  and 
has  taken  an  active  and  interested  part  in  the  management  of  its 
affairs. 

He  came  into  the  Board  soon  after  the  Company  had  passed 
successfully  through  the  tests  of  the  Insurance  investigation  made 
by  the  New  York  Legislative  Committee  in  1905  and  of  the 
financial  crisis  of  1907 ;  and  he  has  helped  to  direct  the  Company 
through  ten  years  of  its  most  rapid  development. 

During  these  ten  years  the  assets  of  the  Company  have  in- 
creased from  $82,000,000  to  nearly  $120,000,000.  The  amount 
of  insurance  written  in  1908  was  $22,345,000;  it  will  be  consid- 
erably over  $50,000,000  for  1918.  The  total  amount  of  insurance 
in  force  has  increased  from  $204,000,000  to  $416,000,000.  During 
these  ten  years,  new  insurance  has  been  written  by  the  Company 
amounting  to  $445,000,000  as  against  $419,000,000  written  in 
the  forty-three  preceding  years  of  the  Company's  history. 

While  it  is  not  possible  to  compute  exacdy  how  much  each 
Director  may  have  contributed  toward  this  result,  the  associates 
of  Henry  H.  Collins  on  this  Board  are  united  in  the  testimony 
that  his  constant  intelligent  interest  in  the  business  of  the  Company, 
his  high  reputation  in  the  commercial  world,  and  above  all,  his 
personal  character  as  known  in  public  and  private  life,  have  all 
helped  to  make  this  Company  what  it  is. 

It  is  directed  that  a  copy  of  this  Minute  be  furnished  to  Henry 
H.  Collins  as  a  token  of  our  regard  and  esteem  for  him,  and  of 
our  regret  because  of  his  resignation  from  this  Board. 

New  Director 

Samuel  Rea,  President  of  the  Pennsylvania  Rail- 
road Company,  has  been  elected  a  Director  in  place 
of  Henry  H.  Collins,  resigned. 

On  behalf  of  the  Board. 

Asa  S.  Wing,  President. 
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RECEIPTS 
Insurance  Department: 

Ledger  Assets  (Book  Value)  First  Month, 

1,    1918    $90,621,156.30 

Premiums  and  Annuities   $14,860,728.35 

Interest  and  Rents  4,650,682.14 

Supplementary  Contracts   208,244.12 

All  other  Receipts  118,543.12 

19,838,19773 


$110,459,354.03 
PAYMENTS 
Insurance  Department: 

Matured   Endowments    $3,307,534.26 

Death  Claims    4,390,441.30 

Distribution   of   Surplus   on   Policies   and 

War  Hazard  Premiums   returned    ..  2,336,908.79 

Surrenders    1,373,510.49 

Annuities    150,871.30 

Total  Paid   to   Policyholders $11,559,266.14 

Supplementary    Contracts    136,926.70 

Agents'    Commissions    1,419,014.84 

Taxes,  Licenses  and  State  Fees 475,421.79 

Rents,  Salaries  and  other  Expenses  1,250,305.21 

All  other  Pajrments  and  Adjustments....  12,569.27 

■         3,294^3  7.8 1 
Ledger    Assets     (Book    Value)     Twelfth 

Month  31,  1918  95,605,850.08 

$110,459,354.03 

Philadelphia,  Morris  Building 

3l8t  January,  1919. 
We  have  verified  all  the  assets,  liabilities  and  trust  funds  of  The  Provi- 
dent Life  and  Trust  Company  of  Philadelphia,  and  we  hereby  certify  that 
the  accompanying  balance  sheet  and  schedules  of  investments  are  correct 
and,  in  our  opinion,  correctly  set  forth  the  Compan3r's  financial  conditioa 
at  3 1st  December,  1918,  on  the  basis  prescribed  by  the  Pennsylvania  Insur- 
ance Department  Lybrand,  Ross  Bros,  k  Montodmert, 

Certified  Public  AccouutMUs, 

Trust  Funds  (kept  entirely  separate  from 
Company's  assets): 

Investments  for  Trust  Accounts   $77,315,191.27 

Investments  for  Corporate  Trusts   18,984,893.32 

Uninvested    670,555.41 

|96»970,64a00 
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Insurance  Department:  ASSETS 

Real  Estate    

Mortgages  and  Ground  Rents  

Loans  on  Collateral  Security   

Advances  on  Policies  of  this  Company... 

Premium  Notes   

Bonds  at  average  Market  Values  pre- 
scribed   by    Insurance    Commissioners 

Cash    

Accrued    Interest    

Overdue   Interest    

Deferred  and  Uncollected  Net  Premi- 
ums,   etc.    

Apart  from  Insurance: 

Real   Estate    

Mortgages    

Loans  on  Collateral  Security   

Bonds  and  Stock  at  Market  Value 
Twelfth  Month  31st,  1918  (Com- 
pany's Valuation)    

Accrued  Interest,  less  Accrued  Taxes,  etc. 

Miscellaneous   Assets    

Cash    


$909,690.85 
26,695,145.73 

2,315,005.00 

11,230,733.43 

121.76 

55,623,875.60 

31,340.07 

1,275,677.23 

107,809.78 

1,926,988.54 

$200,100.00 

753,250.00 

8,492,118.19 


10,714,898.75 
82,489.38 
95,166.54 

2,311,146.47 


Insurance  Department:       LIABILITIES 
Insurance  Reserve  computed  by  the  Penn- 
sylvania   Insurance    Department $91,701,527.00 

Reserve  on  Supplementary  Contracts  ....       1,058,350.00 
Advance    Premiums     and     Miscellaneous 

Liabilities 1,411,775.51 

Death  Claims  awaiting  proof,  etc. 606,411.37 

Surplus  to  Policyholders   apportioned  but 
unpaid,    including    estimated    amount 

for  1919  2,740,983.58 

Unassigned    funds    (not    including    Cap- 
ital   Stock)     2,597,340.53 

Apart  from  Insurance: 

Deposits    $10,521,925.02 

Bills  payable  with  Federal  Reserve  Bank      3,500,000.00 

Unpaid    Dividends    100,000.00 

Miscellaneous  Liabilities    5,013.56 


$100,116,387.99 


22,649,169.33 
$122,765,557.32 


$100,116,387.99 


Capital  and  Surplus: 

Capital  Stock,  fully  paid  in 

cash    $2,000,000.00 

Surplus    (including    accrued 

interest)     on     basis     of 

present  market  values..     6,522,230.75 


$14,126,938.58 


8,522,230.75 
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INSURANCE  BONDS 


At  values  fixed  by  Committee  on  valuation  of  securities  of  the 
National  Convention  of  Insurance  Commissioners 


(Bonds  of  the  same  series  maturing  at  different  times  have  been  grouped.    The 
rate  in  these  cases  is  therefore  an  approximate  average.) 

Government,  State,  Coimty  and  Municipal  Bonds 

Description                                          Rate  Mkt  Value 

U.  S.  of  America  Ctfs.  of  Indebt  of  9-17-18,  4^%,  1919.  100  $299,000.00 

U.  S.  of  America  Ctfs.  of  Indebt  of  10-1-1918,  4^%,  1919  100  473,500.00 

U.  S.  of  America  2d  Liberty  Loan,  Conv.,  4K%>  1942 100  750,000.00 

U.  S.  of  America  3d  Liberty  Loan,  4^%,  1928 100  2,000,000.00 

U.  S.  of  America  4th  Liberty  Loan,  4^%,  1938 100  1,500,000.00 

U.  S.  of  America  4th  Liberty  Loan   (50%  Pd.),  4^%, 

1938    100  1,750,000.00 

U.  S.  of  Mexico,  Gold,  4%,  1954 52  193,960.00 

County  of  Allegheny,  Pa.,  County  Rd.,  Series  4,  4%,  1934    97  147,440.00 

City  of  Boston,  3^%,  1929  to  1945 89  808,000.00 

Gloucester  City,  N.  J.,  4%,  1919  to  1933 98  220,060.00 

City  of  Lynchburg,  Va.,  Rfdg.,  4J4%,  1927 99  35,640.00 

Massachusetts,  Commonwealth  of,  (Gold),  3^%,  1934..     95  285,000.00 

City  of  Mobile,  Ala.,  Waterworks  and  Sewerage,  4^^%, 

1939    100  32,000.00 

City  of  New  York,  Assessment,  Gold,  4%,  1919 100  25,000.00 

City  of  New  York,  Corp.  Stock,  Gold,  3^%,  1953   and 

1954 89  817,910.00 

City  of  New  York,  Corp.  Stock,  Gold,  4%,  1955  to  1957..     96  384,000.00 

City  of  New  York,  Corp.  Stock,  Gold,  4^%,  1957 105  105,000.00 

City  of  Philadelphia,  3%,  1919  to  1921 98  29,255^)0 

City  of  Philadelphia,  3  J4%,  1919  to  1931 97  142,575.00 

City  of  Philadelphia,  4%,  1922  and  1943 99  115,230.00 

City  of  Portland,  Multnomah  Co.,  Ore.,  Bridge,  4%,  1934    93  139,500.00 

Port  of  Portland,  Ore.,  5%,  1922 101  4,040.00 

City  of  Richmond,  Va.,  5%,  1921 101  101,000.00 

Salt  Lake  City,  Utah,  Rfdg.,  4>^%,  1924 100  100,OOOiK) 
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Description  Rate      MktVilue 

City  of  San  Diego,  Cal.,  Sewer  Bonds,  4^%,  1919  to  1933  100           47,000.00 

School   District,   Borough  of  Throop,  Lackawanna   Co., 

Pa.,  Building  Loan,  5%,  1919  to  1927 101          101,580.00 

Railroad  Bonds  (Including  Street  Railway) 

Allegheny  Valley  Railway,  Gen'l  Mtge.,  4%,  1942 92         230,000.00 

Altoona  k  Logan  Valley  Elec.  Ry.  Co.,  Consol.  Mtge.,  Gold, 

(Gtd.  by  the  American  Rwys.  Co.)  (Pa.),  4^%,  1933  71            17,750.00 

Atchison,  Top.  k  Santa  Fe  Ry.  Co.,  100-yr.  Adj.  Gold,  4%, 

1995    84          168,000.00 

Atchison,  Top.  k  Santa  Fe  Ry.  Co.  (Eastern  Oklahoma 

Div.),  1st  Mtge.,  25-yr.,  Gold,  4%,  1928 94          658,000.00 

Atchison,  Top.  k  Santa  Fe  Ry.  Co.  California-Arizona 

Lines,  1st  and  Ref.  Mtge.,  4^%,  1962 92          184,000.00 

Atlantic  Coast  Line  R.  R.  Co.,  1st  Con.  Mtge.,  50-yr.,  4%, 

1952    90          297,900.00 

Atlantic  Coast  Line  R.  R.  Co.,  L.  &  N.  Coll.,  4%,  1952..  81          708,750.00 

Balto.  k  Ohio  R.  R.  Co.,  1st  Mtge.,  4%,  1948 87          348,000.00 

Balto.  k  Ohio  R.  R.  Co.  Prior  Lien,  3J4%,  1925 92       1,507,880.00 

Balto.  k  Ohio  R.  R.  Co.   (Pitts.  June  &  Mid  Div.),  1st, 

3H%,    1925    88            22,000.00 

Balto.  &  Ohio  R.  R.  Co.   (P.,  L.  E.  &  W.  Va.),  Rfdg. 

Mtge.,    4%,    1941 81          405,000.00 

Balto.  &  Ohio  R.  R.  Co.  (S.  W.  Div.),  1st  Mtge.,  3J4%, 

1925    88        1,421,200.00 

Balto.  &  Ohio  Equip.  Trust  of  Feb.,  1912,  4^%,  1919  to 

1922    98          413,740.00 

Balto.  k  Ohio  Equip.  Trust  of  1913,  45^%,  1919  to  1923.  98          156,700.00 

Balto.  k  Ohio  Equip.  Trust  of  1916,  45^%,  1919  to  1926.  98          902,440.00 

Buffalo  k  Susquehanna  R.  R.  Corp.,  1st  Mtge.,  4%,  1963.  77            53,900.00 

Central  of  Georgia  Ry.  Co.,  Consol.  Mtge.,  5%,  1945....  96          470,400.00 

Central  of  Georgia  Ry.  Equip.  Trust,  Series  L,  4^%, 

1922    97            17,460.00 

Central  Pacific  Ry.  Co.,  1st  Rfdg.  Mtge.,    (Gtd.),  4%, 

1949 84          420,000.00 

Central  Pacific  Ry.  Co.,  Gold  Mtge.,  (Gtd.),  3^%,  1929.  88          184,800.00 

Central  Pacific  Ry.  Co.  (Through  Short  Line),  1st,  4%, 

1954,    (Gtd.)    80          160,000.00 

Chesapeake  k  Ohio  Ry.  Co.,  1st  Consol.  Mtge.,  5%,  1939  104          104,000.00 

Chesapeake  k  Ohio  Ry.  Co.,  Gen'l  Mtge.,  4J^%,  1992...  85          559,300.00 
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Description                                           Rate  Mkt  Value 

Chesapeake  k  Ohio  Ry.  Co.,  Equip.,  Series  N,  4^%,  1919  100  40,OOaOO 

Chicago  k  Alton  R.  R.  Co.,  Rfdg.  50-yr.,  3%,  1949 59  147,500i» 

Chicago  k  Alton  Ry.  Co.,  1st  Lien  50-yr.,  3>4%,  1950 47  117,500.00 

Chicago,  Burlington  &  Quincy  R.  R.  Co.,  Iowa  Div.,  4%, 

1919    100  6,000.00 

Chicago  k  East  111.  R.  R.  Co.,  Rfdg.  k  Impt   (Mtge.), 

4%,  1955  25  25,000U» 

Chicago,  Ind.  &  St  Louis  Short  Line  Ry.  Co.,  Itt,  4%, 

1953,    (Gtd.)    75  300,000.00 

Chicago,  Milw.  k  St.  Paul  Ry.,  Gcn'l  Mtge.,  4%,  1925...     89  44,500.00 

Chicago,  Milw.  k  St  Paul  Ry.,  Gen'l  Mtge.,  Series  C, 

4>4%,  1989  93  465,000U» 

Chicago,  Milw.  &  St  Paul  Ry.  Co.,  Chicago  k  Pacific 

West  Div.,  1st  Mtge.,  5%,  1921 101  151,5000)0 

Chicago  k  Northw.  Ry.  Co.,  Equip.  Trust  of  1912,  4J4%, 

1919  to  1922  99  79,2000)0 

Chicago  Rys.  Co.,  Con.  Mtge.,  20-yr.,  Series  B,  5%,  1927     58  98,6000)0 

Chicago,  Rock  Island  k  Pacific  Ry.  Co.,  1st  &  Rfdg.,  4%, 

1934    76  38,000.00 

Chicago,   St  Louis  k  New  Orleans  R.  R.  Co.,    (Gtd.), 

31/2%,  1951   71  106,5000)0 

Chicago,    St   Louis   &   New    Orleans    Equip.,    Series    A, 
(Gtd.   by  the   Illinois   Central   Railroad   Co.),    5%, 

1919  and  1920   100  94,000.00 

Chicago  Union  Station  Co.,  1st  Mtge.,  4J^%,  1963 94  188,00a00 

Chicago  &  Western  Ind.  R.  R.  Co.,  Con.,  Gtd.,  4%,  1952.     70  380,800.00 

Cleveland,  Cin.,  Chicago  &  St  Louis  Ry.  Co.,  Gen'l  4%, 

1993    72  288,000.00 

Cleveland    Terminal    k    Valley   R.   R.    Co.,    1st    Mtge., 

(Gtd.),  4%,  1995   76  113,240.00 

Connecting  Ry.  Co.,  1st  Mtge.,  4%,  1951 92  230,000.00 

Consolidated  Traction  Co.,  1st  Mtge.  (N.  J.),  5%,  1933..     97  291,000.00 

Easton  &  Amboy  R.  R.  Co.,  1st  Mtge.,  (Gtd.),  5%,  1920. .   101  442,380.00 

Elgin,  Joliet  &  Eastern  Ry.  Co.,  1st  Mtge.,  5%,  1941 102  306,000.00 

Erie  Ry.  Co.,  Consol.  Mtge.,  7%,  1920 104  153,920.00 

Erie  R.  R.  Co.,  1st  Consol.,  Prior  Lien,  4%,  1996 78  231,660.00 

Erie  R.  R.  Co.,  1st  Gen'l  Lien,  4%,  1996 62  496,000.00 

Erie  R.  R.  Co.,  Pennsylvania  Coll.,  50-yr.  4%,  1951 86  344,000.00 

Erie  Railroad  Equip.  Trust,  Series  AA,  5%,  1920 99  19,1000)0 

Erie  Railroad  Equip.  Trust,  4^%,  1919  to  1925 96  250^0000)0 
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Evansville  k  Terre  Haute  R.  R.  Co^  Ist  Geni  Mtge., 

57o,  1942  69  55,200.00 

Georgia  Pacific  Ry.  Co.,  Ist  Mtge.,  6%,  1922 104  13,520.00 

Great  Northern  Ry.  Co.,  Coll.  Trust,  S%  Notes,  1920...  99  346,500.00 

Hocking  Valley  Ry.  Co.,  1st  Consol.  Mtge.,  4^%,  1999..  86  116,100.00 

Hudson  k  Manhattan  R.  R.  Co.,  1st  Lien  Rfdg.  Mtge., 

5%,    1957    65  84,175.00 

Hudson  k  Manhattan  R.  R.  Co.,  Adj.  Income,  5%,  1957  20  25,000.00 

Illinois  Central  R.  R.  Co.,  Equip.  Trust,  Series  A,  4^%, 

1919    100  5,000.00 

Illinois  Central  R.  R.  Co.,  Equip.  Trust,  Series  B,  5%, 

1919  to  1923   100  138,000.00 

Illinois  Central  R.  R.  Co.,  Equip.  Trust,  Series  C,  4^^%, 

1919  and  1920   100  74,750.00 

Jefferson  R.  R.  Co.,  1st  Mtge.,  Extended,  5%,  1919 100  157,000.00 

Jersey  City  k  Bergen  R.  R.  Co.,   1st  Mtge.,   Extended, 

4J^%,  1923   88  60,720.00 

Kansas  City,  Ft.  Scott  k  Memphis  R.  R.  Co.,  Con.,  6%, 

1928    104  44,720.00 

Kansas  City,  Ft.  Scott  k  Memphis  Ry.  Co.,  Rfdg.,  (Gtd.)i 

4%,  1936  75  187,500.00 

Kansas  City  Rys.  Co.,  1st  Mtge.,  5%,  1944 89  124,600.00 

Kansas  City  Southern  Ry.  Co.,  1st  Mtge.,  3%,  1950 65  24,700.00 

Lake  Shore  k  Mich.  So.  R.  R.  Co.,  3J^%,  1997 79  79,000.00 

Lake  Shore  k  Mich.  So.  Ry.  Co.,   (Deb.),  4%,  1928  and 

1931    91  1,667,390.00 

Lehigh  Valley  R.  R.  Co.,  Consol.,  4^%,  1923 99  89,100.00 

Lehigh  Valley  R.  R.  Co.,  Consol.,  Mtge.,  6%,  1923 106  83,740.00 

Lehigh  Valley  R.  R.  Co.,  Gen'l  Consol.,  Mtge.,  4%,  2003.  89  178,000.00 

Lehigh  Valley  R.  R.  Co.,  Coll.  Trust,  4%,  1919  to  1923..  97  638,180.00 

Long  Island  R.  R.  Co.,  Rfdg.  Mtge.,  (Gtd.),  4%,  1949...  83  166,000.00 

Long  Island  R.  R.  Co.  Ferry,  1st  Mtge.,  4J4%,  1922 95  79,800.00 

Louisville  k  Nash.  R.  R.  Co.,  Unified  Mtge.,  4%,  1940. . .  91  318,500.00 

Louisville  k  Nash.  R.  R.  Co.,  St  Louis  Div.,  1st,  6%,  1921  102  65,280.00 

Louisville  k  Nash.—South'n  (Monon,  Coll.),  Jt,  4%,  1952  80  160,000.00 

Manhattan  Ry.  Co.,  Consol.  Mtge.  (N.  Y.),  4%,  1990 85  170,000.00 

Market  Street  Elev.  Pass.  Ry.  Co.,  Ist  Mtge.,  (Gtd.),  4%, 

1955    90  119,700.00 

Mason  City  k  Ft  Dodge  R.  R.  Co.,  Ist  Mtge.,  4%,  1955. .  53  127,200.00 
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Metro|K>litan  West  Side  Elev.  Ry.  Co.,  Itt  Mtge.,  4%, 

1938    62  42,00000 

Minneapolis,  St  Paul  &  Sault  Ste.  Marie  Ry.  Co.,  1st, 
Consol.,  Gold,    (Int  gtd.  by  Canadian  Pacific  Ry. 

Co.),  4%,  1938   90  18O,OOOi)0 

Missouri  Pacific  R.  R  Co.,  Ist  &  Rfdg.,  Series  B,  5%,  1923     96  130,560aM) 

Missouri  Pacific  R  R  Co.,  1st  k  Rfdg.,  Series  C,  5%,  1926     94  470,000.00 

Missouri  Pacific  R  R  Co.,  Consol.  1st  Mtge.,  6%,  1920..  101  241,39000 

Monongahela  Riv.  R  R  Co.,  1st  Mtge.,  (Gtd),  5%,  1919  100  8,00000 

Nassau  Electric  R.  R.  Co.,  1st  Consol.  Mtge.,  (Gtd),  4%, 

1951    68  68,000i» 

N.  Y.  Cen.  k  Hud.  Riv.  R  R.  Co.,  1st  Rfdg.  Mtge.,  35^%, 

1997   79  1,109,95000 

N.  Y.  Cen.  &  Hud.  Riv.  R  R.  Co.,  Deb.,  4%,  1934 88  528,000.00 

N.  Y.  Cen.  &  Hud.  Riv.  R.  R.  Co.,  Mich.  Cen.  Coll.,  35^%, 

1998   72  275,04000 

N.  Y.  Cen.  Lines,  Equip.  Trust  of  1910,  4^%,  1919—1924    98  237,3300)0 

N.  Y.  Cen.  Lines,  Equip.  Trust  of  1912,  4J^%,  1919—1924    97  102,150.00 

N.  Y.  Cen.  Lines,  Equip.  Trust  of  1913,  4J4%,  1919—1925    97  273,960.00 

N.  Y.  &  Erie  R  R.  Co.,  Extd.  (2d)  Mtge.,  5%,  1919 100  56,000.00 

N.  Y.  k  Erie  R.  R.  Co.,  Extd.  (3d)  Mtge.,  4^%,  1923. . . .     98  147,000.00 

N.  Y.  k  Erie  R  R.  Co.,  Extd.  (4tli)  Mtge.,  5%,  1920 99  66,330.00 

N.  Y.,  Lackawanna  k  Western  R.  R.  Co.,  1st  Mtge.,  6%, 

1921    104  468,000.00 

N.  Y.  Rys.  Co.  30-yr.,  1st  Real  Est  Ref.,  4%,  1942 53  19,610.00 

N.  Y.  Rys.  30-yr.  Adj.  Mtge.  Income  5%,  1942 27  30,240.00 

Norfolk  k  Western  Ry.  Co.,  1st  Cons.  Mtge.,  4%,  1996..     90  45,000.00 

Norfolk  k  Western  Ry.  Co.,  Div.  1st  Lien  and  Gen'l  Mtge., 

4%,    1944    86  215,000.00 

Norfolk  k  Western  Ry.  Co.  Equip.  Trust,  Series  1914, 

4J4%,  1919  to  1921    99  180,590.00 

Northern  Pac.  Ry.  Co.,  Gen'l  Lien,  Ry.  k  Land  Grant, 

3%,    2047    64  128,000.00 

Northern  Pac.  Ry.  Co.,  Prior  Lien  k  Land  Grant,  4%,  1997    89  445,000.00 

Northern  Pac  Ry.  Co.  (St  Paul-Duluth  Div.),  4%,  1996    86  275,200.00 

Northern  Pac-Gt  Northern  (C,  B.  k  Q.),  Joint  4%,  1921     96  720,0000)0 

Oregon  Short  Line  R  R  Co.,  Rfdg.,  (Gtd.),  4%,  1929...     88  572,000.00 

Oregon  Short  Line  Ry.  Co.,  1st  Mtge.,  (Int  Gtd.),  6%, 

1922    104  260,00000 

Passiic  k  Newark  Elec  Trac.  Co.,  1st  Mtge.,  (Gtd.),  5%, 

1937    92  157,32000 
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DcKiipdon                                       RaM  Mkt  Value 

Penniylvania  Co.,  1«  Mtge.,  4!4%,  I92I 99  1,050,390.00 

Feninylvania  Co,  Gold  Loan  of  1915,  4^%,  1921 99  1,108,100.00 

Ptnnsylvania  Co.   (Coll.  Truft),   lS-25-yr.,    (Gtd.),  4%. 

19J1          M  S72,>g0.00 

Pennsylvania  Co.,  Gold  TruM  Ctfi,  %^A%.  1942  and  1944  80  231^00.00 
Pena.ylvania  U  N.  Y.  Canal  t  R.  R.  Co.,  Gen'l  Cont., 

(Gtd.).    4%,    1939 9J  1M,0I».00 

Pennsylvania  R.  R.  Co.,  Consol.  Mtge.,  IJo,  1919 100  10,000.00 

Pennsylvania  R.  R.  Co^  CodsoI.  Mtge..  4%,  1943 94  43.240.00 

Pennsylvania    R.     R.     Co.,     Contol.     Mtge.,     Sterling 

(£20,000),  iVifc,  1945    82  79,I10.<0 

Pennsylvania     R.     R,     Co.,     Conaol.,     Slerliog,     VA% 

(Stamped),    194S    (2  129.SS0.00 

Pciu«rlv«aia  R.  R.  Co.,  Consol.  Mtge.,  4%,  1948 94  2.535.110.00 

Pennsylvania  R.  R.  Contol.  Mtge.,  4!^%.  19S0 102  3S7,00OJ)O 

PeoDtylvaoia  R.  R.  Co,  Gen'l  Mtge.,  4i4%,  196S 9<  768,000.00 

Pennsylvania   Gen'l   Freight  Equip.  Trust,  49fc.   1919  to 

1922   (Gtd.)    98  497.9J0.00 

Pennsylvania  Geo'I  Fieight  Equip.  Trust.  4^%,  1919-1923 

(Gtd.)     99  4«7,S90.00 

Phila,  Balto.  4  Wash.  R.  R.  Co,  ls(  Mtge,  4%,  1943. ...     94  235.000.00 

Phila.  &  Erie  R.  R.  Co,  Gen'l,  lit  Mtge.,  4%,  1920 98  56,840.00 

Phila,  &  Erie  R.  R,  Gen'l  Mtge,  5%.  1920 100  152,000.00 

Phila.  &  Erie  R.  R.  Consol.,  Geo'I  1st  Mtge,  bjo,  1920..  102  307,020.00 
Phila.  &  Reading  R.   R.  Co.,  Sink.   Fd.  Eit,  4%,   1932, 

(Gtd.)    90  70,200.00 

Pittsburgh,  Cin.,  Chicago  &  Sl  Louif  Ry.  Co..  Cons.,  V/tfo, 

1940   and   1942             97  1.246.200.00 

Pittsburgh,  Cin.,  Chicago  &  St.  Loui*  Ry.  Co..  Cons,  Vfe, 

1945,    (Gtd.)    95  42.7S0.00 

Reading  Co.  and  Phila.  U  Reading  Coal  &  Ir.  Co..  Gen'l, 

4%,    1997    91  709,800.00 

Reading  Co.  Equip.  Trust,  Series  F,  4!^%,  1919  to  1926..     96  224.720.00 

Reading  Co.  (Jersey  Central  Coll.).  4%,  1951 90  641,500.00 

Rio  Grande  Western  Ry,  Co.,  1st  Tr.  Mtge,  50-yr,,  4%, 

1939    67  67.000.00 

Rio  Grande  Western  Ry.  Co.,  1st  Cons.  Mtge.,  50-yr.,  4%, 

1949    63  63,000.00 

St  Louia,  Iron  M'n  &  So.  Ry.  Co.  (Riv,  &  Gulf  Divs.),  1st, 

4%,  1933   12  205,000.00 

South  Carolina  &  Georgia  R.  R.  Co..  Ut  Mtge,,  5%,  1919  100  416.000.00 
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Southern  Pac  R.  R.  Co.,  Ist  Rfdg.  Mtge.,  4%,  1955,  (Gtd.)     87  435,000^ 

Southern  Pac.  Equip.  Trust,  Series  A,  4^%,  1919— 1921. .     99  95,940.00 

Southern  Pac  Equip.  Trust,  Series  B,  4^^%,  1920  and  1921     99  59,7000)0 

Southern  Pac  Equip.  Trust,  Series  C,  4^%,  1919  and  1920  100  60,000.00 

Southern  Ry.  Co.  (St  Louis  Div.),  1st  Mtge.,  4%,  1951..     76  171,000.00 

Southern  Ry.  Equip.  Trust,  Series  L,  4J/$%,  1919—1921..     99  81,790.00 

Southern  Ry.  Equip.  Trust,  Series  R,  5%,  1919—1923 99  248,000.00 

Southern  Ry.  Equip.  Trust,  Series  S,  5%,  1919—1923 99  357,3700)0 

Terminal  R.  R.  Asso.  of  St.  Louis,  Gen'I  Mtge.,  Rfdg. 

Sink.  Fd.,  4%,  1953   (Int.  and  Sink.  Fd.  gtd.) 82  410,000.00 

Union  Pac  R.  R.  Co.,  1st  Lien  Rfdg.,  4%,  2008 88  220,000i)0 

Union  Traction  Co.  of  Ind.,  1st,  Gen'l  Mtge.,  5%,  1919..     89  44,50a00 

Union  Traction  Co.  of  Phila.,  Sink.  Fd.  Coll.  Trust  Mtge., 

4%,    1952    82  164,0000)0 

Wabash  R.  R.  Co.,  1st  Mtge.,  5%,  1939 100  349,000.00 

Washington  Terminal  Co.,  1st  Mtge.,  3^%,  1945,  (Gtd.)     84  147,0000)0 

West  Jersey  k  Seashore  R.  R.  Co.,  1st  Cons.,  3^%,  Series 

B,   1936    82  47,5600)0 

Western  Pennsylvania  R.  R.  Co.,  Consol.  Mtge.,  4%,  1928     95  125,400.00 

Wilmington  k  Northern  R.  R.  Co.,  Stock  Trust  Ctfs.,  4%    89  66,750.00 

Wisconsin  Central  Rwy.  Co.,  1st  Gen*l  Mtge.,  4%,  1949..     81  81,0000)0 

Miscellaneous  Bonds 

Connecticut  Ry.  k  Ltg.  Co.,  1st  k  Rfdg.,  4^%,  1951  (Int 

Gtd.)     95  190,000.00 

East  Pittsburgh  Improvement  Co.,  1st  Mtge.,  Gold,  5%, 

1931     44  40,000.00 

Gloucester  Ferry  Co.,  1st  Mtge.,  5%,  1928 90  208,800.00 

Kansas  City  Light  and  Power  Co.,  1st  Mtge.,  5%,  1944. .     89  53,400.00 

Lehigh  Coal  k  Navigation  Co.,  Coll.  Trust,  4^%,  1921..     99  141,570.00 

Lehigh  Coal  k  Navigation  Co.,  Fund,  k  Impt,  4%,  1948, 

Series  A    92  219,880.00 

Lehigh  k  Wilkes-Barre  Coal  Co.,  Consol.  Mtge.,  4%,  1920    99  143,5500)0 

Norfolk  &  Western  Ry.   Co. — Pocahontas  Coal   k  Coke 

Co.,  Joint  1st,  4%,  1941   89  $11,500.00 

Springfield  Ry.  k  Light  Co.,  Coll.  Trust,  5%,  1933 81  40,500.00 

Welsbach  Co.,  Sink.  Fd.  Coll.  Trust  Mtge.,  5%,  1930. ...     97  97,000.00 

Total  Present  Market  Value* $55,623,875i0 

*  This  amount  is  increased  $2,360  by  revised  rates  furnished  in  "Supple- 
ment to  List  of  Securities  held  by  Insurance  Companies  with  Valaatiofis  to 
be  Used  in  the  Companies'  Annual  Statements  as  of  December  SI,  1918,* 
published  under  date  of  February  12,  1919,  and  received  alter  State  repofti 
were  in  press. 
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GENERAL  AGENTS  OF  THE  COMPANY 

Alsaht,  N.  Y. SxwAiD  V.  CoFTiH Jonnial  BMg. 

Atlakta,  Ga.  V/allacm  W.  Dahixl 1001-1006  Hvft  Bldg. 

Baltimoix,  Mb.  ^Wauob  ft  Tatloi 914  Fidelity  Bide. 

BotMiHGHAM,  Ala.   Fowx^KXs  ft  HoGus 224-226  Brovn-lufx  Bldg. 

Bo«TO».  Mam.  {  V^S-'k^^SS"  } Meretaal.  B«ik  BM,. 

Bbooklth.  N.  Y ToHH  S.  TuHMOKX 164  Montane  Street 

Buffalo,  If.  Y W.  Mxixn  Scott 419  White  Bids. 

Caicoxh,  N.  J Louis  F.  Fabkt Lewyen  Bldg. 

Chicago,  III.  Paul  Loms  1905-1908  Harris  Trust  Bldg. 

Cincinnati,   Ohio    S.   P.   Ellis  312-315  Unioo  Trust  Bide. 

Clxvelano,  Ohio    S.  S.  Saffold 706-711  Garfield  HIdg. 

Columbus,  Ohio William  McRobxsts  Brusson  Bldg. 

Davxnpost,  Iowa   Gut  D.  Doud 517-518  Lane  Bldg. 

Daytoh,  Ohio   Emil  M.  Mrrzcn  711  Rdbold  Bldfl. 

DsNVKB,  C6lo.    CowLis  ft  CowLXS A.  C.  Foster  B1&. 

DBS  MoiNsa,  Iowa  Wm.  H.  Matthxws  (acting) 511  Citisens  Narl  Bank  Bldg. 

Dbtboit,  Mich Nathanibl  Rxxsx 1218-1220  Ford  BMf. 

Duluth,   Mihh Thos.  B.  Silumah 406  Lonsdale  Bldc> 

Pbahklih,  Pa.   Chablxs  R.  Galbbath  Blealdej  Block 

Gband  Rafids.  Mich A.  H.  Bbithbtt 308-310  Murray  Bldg. 

Gbxxnsbobo,  N.  C  Paul  W.  Schbvck 205  Banner  Bug. 

Habbisbubg.  Pa.    S.  G.  Landon Kunkel  Bld|L 

Habtfobd,  Cohh C.  E.  Stockobb First  Nat^  Bank  Bldg. 

Ihdianafolis,  lira.   Wm.  E.  Osbobh 809  Hnae-Maiistir  Bldg. 

Kan.asCitt.Mo.  ....{5~«|i«W^S50U«| Bryant  BMg. 

Knoxtillx,  Txmh H.  G.  Samoxbs  1203-1204  Holston  Natn  Bank  BMi 

Lima.  Ohio   .; Lbs  C  Faubot 

Los  Ancxlxs,  Cau Vail  ft  Eubbxdgb 529  Merdiants  Natl  Bank  Bldf. 

MiNNBAPOLis,  Minn.   ...F.  M.  Flobt  1130-1132  McKnlglrt  Bldg. 

Mt.  Plbasant,  Iowa   ...Gbo.  H.  Ijndsat  (acting) 

Nashtillx,  Tbnn Olnbt  Davibs  425  Stahlnan  BU 

Nbw  Yobk  Citt,  N.  Y..  .Mbllob  ft  Allbh  713-717  Singer  Bl 

NuBFOLK,  Va McLban  ft  Egxxtoh 321-331  Didcaoa  Bldg. 

Olban,  N.  Y Olih  a.  Dxvobx 402  First  Natl  Bank  Bldg. 

Omaha,  Nbb Chablxs  A.  Eybb  628-630  Brandds  Theatre  Bldg. 

Pittsbubgh.  Pa.    Gbaham  C  Wklls 618-622  Oliirer  Bklg. 

Pobtland,  Mb.   Fbbbman  M.  Gbaht  602  FideUty  Bldg. 

PoBTLANo.  Obb Dallas  J.  SiDWXLL 513-514  Corbett  Bldg. 

Pboviobncs,  R.  I ToBBXT  ft  Bbokaw  504  Turks  Head  Bldg. 

RxAOiNG.  Pa WiLLAXS  K.  WisB 604-606  Baer  Bldfu  _^ 

Richmond,  Va John   Motlxb    707-710  Virginia  Rwy.  ft  Pwr.  BMi 

Rochxstxb.  N.  Y Waltxb  P.  Nobthuf 617  Chamber  of  Commerce  Bldg. 

Rutland,  Vt Hxnbt  C.  Fabbab (Gryphon  Bldg. 

St.  Louis,  Mo Michxnkb  ft  Williams  410  Boatmen's  Bank  Bldg. 

St.  Paul,  Minn Alvih  G.  Hxbbmahn 404  Exchange  Bank  Bldg^ 

San  Fbancisco,  Cal.   ...Vail,  Eldbxdce  ft  Matthxws.  .  .1409-1413  (Tlaus  Spreckds  Bldg. 

Seattlx,  Wash William  Pktxbson  745  Central  Bldg. 

SiDNXY.    Ohio    Wiluam  P.  Coluxb 

Spbincfikld,  III.   Habold  D.  Lxslix 309  Ridgdy  Baak  Bldg. 

Sfbihgfixld,  Ohio Wilbub  E.  Shxwaltxb 

Sybacusx,  N.  Y Guilfobd  Tobbt   507  City  Baak  BUg. 

ToLBoo,  Ohio   Jambs  W.  (>ook  328  Nlehoha  Bldg. 

Washington,  D.  C O.  B.  McLbah District  Natkmal  Baak  Bldg. 

Wichita,  Kan Richabd  W.  Dxafxb Schweiter  Bldg. 

WiLMiNOTON,  DxL.   Fbank  Shxffabo  915  Market  Street 

WoBCXSTKB,   Mass.    O.  W.  Gainbs  420-422  Slater  Bldg. 

FORMER  GBNBRAL  AGBNTS  (ScUl  ia  AeciTa  SMrviea  of  the  Csmpsaj) 


Samuxl  C.  Eastbubn,  PennsylTsnia  Wiluam  Knnraia*  New  Jancy 

D.  W.  EowABOS,  Indiana  „   FbamxLbBai,  Ncv  Jt 

William  D.  Ybob.  OUo 
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Tha^ovident 

.ife  and  Trust  Company 

of  Philadelphia 


For  the  Year 
1919 


Fourth  and  Chestnut  Streets 
Philadelphia,  Pa. 


Incorporated  by  the  Commonwealth  of  Pennsylvanu, 

Third  Month  22,  1865. 

Empowered  by  Law  to  insure  Lives  and  grant  Annuities;  to 

execute  Trusts;   to  act  as  Executor  or  Administrator,  Assignee, 

Guardian  of  Minor  Children,  and  in  other  Fiduciary  Capacities. 


DIRECTORS 

Asa  S.  Wino 
Robert  M.  Jannet 
Maruott  C.  Morris 
Joseph  B.  Townsbnd,  Jr. 
Frederic  H.  Strawbridoe 
John  Thompson  Emlen 
Morris  R.  Bocrius 

Charles  J.  Rhoads 


Levi  L.  Rub 
Gborob  Wood 
Charles  H.  Hardiko 
J.  Whttall  Nicholsok 
Parker  S.  Williams 
Gborob  H.  Frazibr 
Samuel  Rba 


OFFICERS 

Asa  S.  Wiwo President 

J.  Barton  Townsbkd Vice-President 

John  Way Vice-Prendent 

M.  Albert  Linton Vice-President 

C.  Walter  Borton Trust  Officer 

Carl  W.  Fenninoer Assistsnt  Trust  Officer 

Matthew  Walker Mgr.  of  Agencies 

David  G.  Alsop Actusry 

Leonard  C.  Ashton Secretary 

Samuel  H.  Troth Treasoier 

Alfred  G.  Scatteroood Assistant  Treasoier 
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The  relations  of  the  Life  Insurance  and  Trust  Departments  of  the  Company  are 
fixed  by  the  provisions  of  the  charter.  The  entire  surplus  in  the  Insufapce  De- 
partment accumulates  for  the  benc£t  of  the  policyhdders.  The  only  advantagei 
direct  or  indirect,  which  the  stockholders  of  the  Company  can  at  ainr  time  have 
from  the  union  of  the  two  features  of  thdr  business  roults  horn  the  met  that  the 
management  of  Trusts,  horn  which  they  derive  their  profits,  is  done  fcr  then 
without  charge.  The  accounts  of  the  Insurance  and  Trust  Depaitncats  are  kept 
entirely  distinct  and  separate. 


Fifty-fifth  Annual  Report 
and  Balance  Sheet 

For  the  Year  Ended   12th  Month  31st,  1919 

The  Directors  of  The  Provident  Life  and  Trust 
Company  of  Philadelphia  present  herewith  their 
Fifty-fifth  Annual  Report. 

New  Insurance  Business 

First  premiums  were  paid  during  the  year  1919  on 
new  insurance  as  follows: 

19,853  Endowment  Policies,  payable  at  matur- 
ity or  prior  decease  for JS  1,650,803 .00 

4,663  Life  Policies  payable  at  death  for 19,298,769.00 

3,131  Term  Policies  for 13,594,163.00 

Additions  to  Policies  by  dividends,  in- 
cluding those  on  revived  Policies. . .        520,341.00 

27,647  Policies,  amounting  to 385,064,076.00 

The  corresponding  summary  of  new  business  for  the 
previous  year  (1918)  was  reported  as  follows: 

11,693  Endowment  Policies,  payable  at  matur- 
ity or  prior  decease  for ?29,452,2 17.00 

3,226  Life  Policies  payable  at  death  for 14,558,099.00 

1,816  Term  Policies  for 8,047,480.00 

Additions  to  Policies  by  dividends,  in- 
cluding those  on  revived  Policies. . .        506,826.00 

16,735  Policies,  amounting  to ?52,S64,622.00 

A  combination  of  circumstances  has  brought  about 
this   remarkable  increase   in   new   business,  which   is 
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shown  not  only  in  the  experience  of  this  Company,  but 
also  in  that  of  all  the  well-established  Life  Insurance 
Companies  of  this  country. 

The  more  general  habit  of  saving,  created  and  en- 
couraged during  the  War  Savings  Stamps  campaign,  the 
education  of  the  people  generally,  as  to  the  merits  of  Life 
Insurance,  by  the  War  Risk  Bureau,  the  practical  and 
forceful  illustration  of  the  uncertainty  of  life  caused  by 
the  influenza  epidemic  of  a  year  ago,  the  State  and 
Federal  inheritance  taxes  to  be  promptly  met  by  large 
estates,  and  the  increased  income  of  wage  earners  gen- 
erally, have  all  contributed  toward  this  wonderful  re- 
suit.  Life  Insurance  is  appreciatlpd  more  than  it  has 
ever  been  before.  Business  men  niw  ^^ok  upon  it  as 
a  necessity. 

Premium  and  Interest  Receiifits 

The  Income  received  has  been: 

1919  >gl8 
For  Premiums  and  Annuities .  ?16,807,130.64  $14,8605|728 J5 
For  Interest  on  Life  Insur- 
ance Fund 4,941,822.59         4,6S0,|^2-1* 

Insurance  in  Force 

The  total  amount  of  insurance  now  outstanding  {^^' 

elusive  of  any  upon  which  no  premiums  have  b< 

received  is  as  follows: 

1919  1918 

Endowment  Policies 8302,158,544  ?265,832,831 

Life  Policies 100,732,215  84,679,497 

Term  Policies 60,892,416  58,048,594 

Reversionary  Additions 4,458,897  4,272,779 

8468,242,072      5412,833,701 
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These  figures  show  an  increase  in  outstanding  insur- 
ance in  force  of  355,408,371  during  the  year  1919.  The 
largest  increase  ever  shown  before  in  one  year  was  in 
our  report  for  1917,  when  the  increase  was  335,946,340. 


Payments  to  Policyholders 

As  compared  with  the  previous  year  payments  have 
been  made  to  policyholders  as  follows: 

1919  1918 

On  Matured  Endowments ?3,S3S,997.32  $3,307,534.26 

On  Death  Claims 3,703,166.62  4,390,441.30 

Distribution  of  Surplus  on  Pol- 
icies   2,468,842.25  2,328,174.11 

For  Policies  surrendered ......   1,742,405.71  1,373,510.49 

On  Life  Annuities 155,253.91  150,871.30 

War  Hazard  Premiums  Returned         7,350.00  8,734.68 

311,613,015.81  $11,559,266.14 


Since  its  organization  in  1865  the  Company  has  paid 
to  its  policyholders  3179,791,322.40,  as  follows: 

On  Matured  Endowments 355,806,669.98 

On  Death  Claims 57,027,909.04 

Distribution  of  Surplus  on  Policies  and  War 

Hazard  Premiums  Returned 38,643,917.63 

For  Policies  surrendered 25,712,185.94 

On  Life  Annuities 2,600,639.81 

$179,791,322.40 


TPtjty-fiJth  Annual  Report  and  Balance  Sheet 

Insurance  Assets 

The  insurance  assets  of  the  Company,  compared 
with  the  previous  year,  are  distributed  as  follows: 

1919  1918 

Real  Estate ?84S,990.8S  $909,690.85 

Mortgages  and  Ground  Rents  23,015,043.09       26,695,145.73 
Loans  on  Collateral  Security.    4,607,966.66  2,315,005.00 

Advances  on  Policies  of  this 

Company 11,270,053.63        11,230,733.43 

Premium  Notes 37.40  121.76 

Bonds  at  valuation  fixed  by 
the  Committee  on  Valua- 
tion of  Securities  of  the 
National  Convention  of  In- 
surance Commissioners —  61,513,031.40        55,623,875.60 

Cash 290,301.77  31,340.07 

Interest  due  and  accrued,  de- 
ferred and  uncollected  Pre- 
miums, etc 3,622,203.12  3,310,475.55 

?105,164,627.92  $100,116,387.99 

Valuation  of  Bonds 

In  the  foregoing  statement  as  to  the  insurance  assets, 
the  bonds  owned  are  valued  at  361,513,031.40,  an  arbi- 
trary valuation  fixed  by  the  Committee  on  Valuation 
of  Securities  of  the  National  Convention  of  Insurance 
Commissioners  of  the  various  States  of  the  United 

States. 

This  standard  is  used  here  in  order  to  make  this  re- 
port correspond  with  the  reports  made  to  the  several 
State  Insurance  Departments. 

In  the  State  of  New  York,  however,  the  amortized 
value  of  the  bonds  will  be  reported  as  required  by  that 
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State — making  the  value  of  the  same  bonds  366,473,- 
417.26. 

The  actual  market  value  of  the  same  bonds  at  the 
close  of  1919  was  357,706,849.00. 

It  must  be  borne  in  mind,  however,  that  the  market 
value  of  securities  is  not,  in  abnormal  times  like  the 
present,  a  true  standard  of  their  real  value,  except  for 
purposes  of  actual  sale  of  the  securities.  For  a  Life 
Insurance  Company  receiving  each  year  an  income 
exceeding  its  outgo,  there  is  no  occasion  for  selling  its 
securities  on  a  depressed  market.  The  State  authori- 
ties have,  therefore,  wisely  adopted  a  reasonable  lati- 
tude in  appraisal  of  securities  held  by  such  companies, 
at  the  end  of  each  fiscal  year. 

Audits  of  Assets 

As  usual,  we  present  herwith  a  statement  for  the 
Insurance  Department  of  the  Company,  of  the  receipts 
and  payments  for  the  year,  and  the  assets  and  liabilities 
at  the  end  of  the  year,  together  with  a  detailed  list  of 
the  Bonds  owned.  We  also  append  the  certificate  of 
a  well-known  firm  of  Certified  Public  Accountants  to 
the  eflPect  that  they  have  examined  all  the  assets  and 
trust  funds  of  the  Company  and  verified  its  liabilities. 

This  examination  is  made  under  the  authority  and 
direction  of  the  Committee  on  Audit  and  is  in  addition 
to,  and  independent  of,  two  examinations  of  the  In- 
vestment Securities  of  the  Company  and  one  of  the 
securities  belonging  to  Trust  Accounts  made  during 
the  year  by  this  Committee  in  person  and  reported  to 
the  Board  of  Directors. 
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Sub-committees  of  the  Committee  on  Audit  ap- 
pointed by  its  Chairman,  appear  at  the  office  without 
notice  some  time  during  each  month  and  are  shown 
such  securities  and  accounts  as  said  Committee  may 
desire  to  examine. 

In  addition  to  these  audits,  the  Examiners  of  the 
Philadelphia  Clearing  House  Association  and  the 
Commissioner  of  Banking  of  the  State  of  Pennsylvania 
make  careful  audits  of  the  affairs  of  the  Company 
annually,  without  notice  in  advance. 

Mortality  Experience 

For  1918,  the  year  of  the  great  epidemic  of  influenza, 
the  Company  reported  the  death  of  thirteen  hundred 
and  twenty-five  of  its  policyholders,  insured  for  ^,679,- 
056,  this  amount  being  84.8  per  cent,  of  the  amount 
expected  by  the  American  Table  of  Mortality. 

For  1919,  there  were  eight  hundred  and  fifty-four 
deaths,  and  the  amount  of  insurance  terminated  by 
death  was  33,426,366,  which  is  56.5  per  cent,  of  the 
amount  expected  by  the  same  Mortality  Table.  For 
the  fifty-five  years  of  the  Company's  history  to  the 
close  of  1919,  the  corresponding  percentage  has  been 
64.2  per  cent. 

This  is  a  remarkable  record,  and  abundantly  justi- 
fies the  claim  which  the  Company  makes  as  to  its 
exceptional  care  in  this  particular. 

The  credit  for  this  record  is  due  to  the  conscientious 
discrimination  of  the  Company's  agents  in  withholding 
applications  which  they  cannot  recommend  to  the  Com- 
pany, and  also  to  the  wise  oversight  of  pur  Medical 
Director  and  Insurance  Supervisor  and  their  assistants. 
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Effect  of  the  Influenza  Epidemic  on  the 

Cost  of  Insurance 

The  abnormal  death  loss  in  1918,  because  of  the 
influenza,  made  it  necessary  to  pay  to  the  beneficiaries 
under  the  policies  so  terminated  about  31,500,000  more 
than  would  ordinarily  have  been  paid. 

The  basis  upon  which  the  surplus  distribution  for 
1919  was  made  had  already  been  determined  before  the 
epidemic  appeared,  and  therefore  an  adjustment  for 
this  excessive  death  loss  could  not  be  made  in  the  dis- 
tribution of  surplus  in  1919. 

The  Directors  of  the  Company  believe  that  it  will  be 
wise  to  make  an  adjustment  in  the  distribution  of  sur- 
plus for  1920,  and  have  so  ordered. 

The  following  statement  is  therefore  being  sent  with 
the  notices  for  1920  shares  of  surplus  where  this  adjust- 
ment applies: 

To  THE  Policyholders  of  the  Company: 

The  surplus  distribution  on  Provident  policies  for  the  year  1920 
is  temporarily  adjusted  to  compensate  for  the  severe  losses  due  to 
the  influenza  epidemic.  The  epidemic  occurred  in  the  year  1918 
after  our  basis  of  distribution  for  1919  had  been  announced.  In 
consequence  the  mortality  distribution  to  policyholders  in  1919 
considerably  exceeded  the  actual  mortality  savings  of  the  previous 
year.  The  temporary  adjustment  in  1920  is  made  to  rectify  in  an 
equitable  manner  this  excess  distribution,  since  we  believe  the 
Company  should  not  distribute!  mortality  savings  that  were  not 
realized.  The  adjustment  will  apply  only  to  policies  issued  prior 
to  1919,  since  it  was  upon  them  that  the  excess  distribution  was 
made. 

The  Provident  is  noted  for  low  cost  of  insurance  combined  with 
absolute  security.  Although  the  future  cannot  be  foreseen,  it  is 
our  hope  to  make  a  normal  distribution  in  1921. 
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Trust  Department  of  the  Company 

Although  this  report  is  addressed  particularly  to  the 
holders  of  more  than  180,000  policies  to  whom  the 
Insurance  Department  of  the  Company  is  more  closely 
connected,  we  assume  that  they  will  always  be  inter- 
ested to  know  that  the  affairs  of  the  Trust  Department 
are  in  satisfactory  condition. 

The  increase  in  our  Trust  business  for  the  year  has 
been  unusually  large.  The  1597  Trust  Accounts  re- 
ported one  year  ago  have  increased  to  1753,  and  the 
funds  held  for  Trust  Accoimts  have  increased  from 
378,000,000  to  380,700,000.  The  Company  also  holds 
318,984,000  in  investments  for  Corporate  Trusts. 

All  these  funds  are  kept  entirely  separate  from  the 
assets  belonging  to  the  Company. 

A  balance  sheet  showing  the  assets  and  liabilities  of 
the  Company  in  both  branches  exclusive  of  all  Trust 
funds  accompanies  this  report. 

The  Company  is  well  equipped  and  qualified  to  act 
as  Executor,  Administrator,  Trustee,  Attorney  for  Col- 
lection of  Income  and  Care  of  Property,  and  in  other 
fiduciary  capacities.  We  particularly  call  this  fact  to 
the  attention  of  our  policyholders  residing  in  Penn- 
sylvania, with  the  hope  that  we  may  be  able  to  serve 
them  in  our  Trust  Department. 


\^ 
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Death  of  John  B.  Morgan 

At  a  stated  meeting  of  the  Board  of  Directors,  held 
Sixth    Month   23,    1919,   the    following    Minute   was 

adopted: 

^^  John  B.  Morgan,  who  has  been  a  member  of  this  Board  since 
Twelfth  Month,  190S,  died  at  his  home  at  Chestnut  Hill,  Phila- 
delphia, on  the  sixteenth  of  Sixth  Month,  1919. 

''His  business  experience  as  a  manufacturer  and  as  manager  of 
other  large  financial  institutions  of  this  City  enabled  him  to  con- 
tribute liberally  in  service  to  this  Company.  He  was  unwavering 
in  his  devotion  to  the  Company,  rarely  missing  any  meeting  of  the 
Board  or  of  its  Committees  when  so  situated  that  he  could  attend. 
He  was  peculiarly  sympathetic  and  constructive  in  his  attitude 
toward  the  management  of  the  affairs  of  the  Company,  and  always 
helpful  in  his  suggestions  for  improvement  or  change. 

''His  gende  and  courteous  manner  and  his  high  standard  for 
life  and  character  made  him  universally  respected. 

"His  fellow  members  of  this  Board  adopt  this  Minute  in  token 
of  their  personal  regard  for  John  B.  Morgan,  and  of  their  keen 
sense  of  loss  because  of  his  death." 

New  Director 

At  a  stated  meeting  of  the  Board  of  Directors,  held 
Tenth  Month  27th,  1919,  Charles  J.  Rhoads,  the  first 
Governor  of  the  Federal  Reserve  Bank  of  Philadelphia, 
and  now  President  of  the  Central  National  Bank  of 
Philadelphia,  was  elected  a  Director  of  the  Company, 
in  place  of  John  B.  Morgan,  deceased. 

New  Appointments 

On  Fifth  Month  26th,  1919,  Earl  M.  Copperfield  was 
appointed  Manager  of  the  Real  Estate  Department, 
and  on  Twelfth  Month  8th,  1919,  W.  Rudolph  Cooper 
was  appointed  an  Assistant  Treasurer. 

On  behalf  of  the  Board. 

Asa  S.  Wing,  Prcsidetit. 
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RECEIPTS 
Insukance  Departmbiit: 

Ledger  Assets  (Book  Value)   First  Month, 

1,1919 

Premiums  and  Annuities f  16,807,130.64 

Interest  and  Rents 4,^1,822.59 

Supplementary  G>ntracts 222,880.95 

All  other  Receipts 154,127.79 


PAYMENTS 
Insukance  Department: 

Matured  Endowments 93,535,997 J2 

Death  Claims 3,703,166.62 

Distribution    of   Surplus    on    Policies    and 

War  Hazard  Premiums  returned 2,476,192.25 

Surrenders 1,742,405.71 

Annuities 155,253.91 

Total  Paid  to  Policyholders 

Supplementary  Contracts 166,640.98 

Agents'  Commissions 1,840,849.81 

Taxes,  Licenses  and  State  Fees 557,592.19 

Rents,  Salaries  and  other  Expenses 1,499,540.76 

Applied  to  reduce  Book  Values 4,402,625.60 

All  other  Pa3rments  and  Adjustments 199,252i)7 

Ledger  Assets  (Book  Value)  Twelfth  Month 
31,1919 


595,6O5,85a06 


22,125,?6157 
9117,731,81105 


911,613,015.81 


8,666,501.41 
97,452,294.83 


9117,731,812aK 

Philadelphia,  Morris  Boflding 
31st  Janaary,  192a 
We  have  verified  all  the  assets^  liabilities  and  trust  funds  of  The  tVovident 
Hit  and  Trust  Company  of  Philadelphia,  as  of  31st  December,  1919,  and  we 
hereby  certify  that  the  accompanying  balance  sheet  and  schedules  of  investments 
are  correct  and,  in  our  opinion,  correctly  set  forth  the  Company's  ^nanrt^l  oooditioB 
at  that  date  on  the  basts  prescribed  by  the  Pennsylvania  Insuraooe  Deptftment. 

Lybkand,  Ross  Begs.  &  MoirrooMBEr. 

Acc9HnimUs  smd  Amiiion, 
Trust  Funds  (kept  entirely  separate  raoic 
Company's  assets): 

Investments  for  Trust  Accounts $80,372,619.15 

Investments  for  Corporate  Trusts 18,984,893  J2 

Uninvested 341,18752 
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ASSETS 
iNsumiNCE  Department: 

Real  Estate »4S,990.85 

Mortgages  and  Groond  Rents 23y015,043X)9 

Loans  on  G>llateral  Security 4,607,966.66 

Advances  on  Policies  of  this  G>mpany 11^270,053.63 

Premium  Notes 37.40 

Bonds  at  average  Market  Value  prescribed 

by  Insurance  G>mmissioners 61,513,031.40 

Cash 290,301.77 

Accrued  Interest 1,297,760.04 

Overdue  Interest 125,619.92 

Deferred  and  Uncollected  Net  Premiums,  etc. .  2,198,823.16 

$105,164,627.92 

Apart  feom  Insukance: 

Real  Estate $100,100.00 

Mortgages I,066,20a00 

Loans  on  Collateral  Security 7,019,821.20 

Bonds  and  Stock  at  Market  Value  Twelfth 

Month  31, 1919  (Companv's  Valuation) . .  9,334,621.50 

Accrued  Interest,  less  Accrued  Taxes,  etc. . . .  143,998.21 

Miscellaneous  Anets 34J48.10 

Cash 2,472,191.61 

20,171,180.62 

$125,335,808J4 

UABIUTIES 

Insukance  Department: 

Insurance  Reserve  computed  by  the  Penn- 
sylvania Insurance  Department $98,053,193.00 

Reserve  on  Supplementary  Contracts 1,163^232X10 

Advance  Premiums  and  Miscellaneous  Lia- 
bilities      1,494,329.94 

Death  Claims  awaiting  proof,  etc 342,589.37 

Surplus  to  Policyholders  apportioned  but  un- 
paid, indudmg  estimated  amount  for  1919    2^232,457.95 

Unassigned    funds    (not    including    Capital 

Stock) 1,878,825.66 

$105,164,627.92 

Apart  from  Insurance: 

Deposits $11,366,254.62 

Unpaid  Dividends 100,030.00 

Miscellaneous  Liabilites 121,042.18 

$11,587,326.80 
Capital  and  Surplus: 

Capital  Stock,  fully  paid  in  cash. $2,000,000X10 
Surplus  Gncluding  accrued  in- 
terest) on  basis  of  present 

market  values 6,583,853.82 

8,583,853.82 

20,171,180.62 

$125,335,806.54 
13 
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INSURANCE  BONDS 

At  Values  Fixed  by  ComcrrTEE  ow  Valuation  or  Sbcuuties  or  the  Natkmul 

ComrEMnow  or  Insukawce  ComnssioNEEs 


(Bonds  of  the  same 


rate  in 


maturing  at  different  times  have 
cases  is  therefore  an  approximate 


bees  gruuped.   Tk 


Government,  State,  County  and  Municipal  Bonds 

Description                                       Rate  Mkt.  Vabe 

U.S.  of  America  2d  Liberty  Loan,  Conv.,4K%,  1942 94  54,749^00000 

U.  S.  of  America  3d  Uberty  Loan,  4><%,  1928 99  2712,5000) 

U.S.  of  America  4th  Liberty  Loan,  4K%,  1938 100  SjOOQ/XXlOO 

U.S.ofAmerica,  Victory  Liberty  Loan,  4K%,  1923 100  2J)0Qj00O0D 

U.  S.  of  Mexico,  Gold  4%,  1954 48  179j0IOa) 

County  of  Allegheny,  Pa.,  County  Rd.,  Series  4, 4%,  1934 ...     95  144^4000) 

City  of  Boston,  3^%,  1929  to  1945 89  799^0000) 

Qoucester  City,  N.  J.,  4%,  1922  to  1933 98  120,54000 

City  of  Lynchburg,  Va.,Rfdg.,4M%,  1927 98  35,2800) 

Massachusetts,  Commonwealth  of  (Gold),  3^%,  1934 91  273^0000) 

City  of  Mobile,  Ala.,  Waterworks  and  Sewerage,  4^%,  1939.     97  31J(MO00 

City  ofNew  York,  Corp.  Stock,  Gold,  3^%,  1953  and  1954..     86  792,34000 

City  of  New  York,  Corp.  Stock,  Gold,  4%,  1955  to  1957 95  380/10000 

GtyofNew  York,  Corp.  Stock,  Gold,  4M%,  1957 105  IQSJOOOO) 

City  ofPhiladelphia,  3%,  1920  and  1921 99  23^5000 

City  ofPhiladelphia,3M%,  1920  to  1931 98  14l,824j00 

CityofPhiladelphia,4%,  1922  and  1943 99  116^1000) 

City  of  Portkmd,  Multnomah  Co.,  Ore.,  Bridge,  4%,  1934...     93  U9,SOaflO 

PortofPortland,Ore.,5%,1922 101  ^pOOD 

CityofRichmond,Va.,5%,1921 101  IQljOOOyOO. 

Salt  Lake  City,  Utah,  Rfdg.,4M%,  1924 100  lO^fltm 
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Description                                      Rate  Mkt.  Value 

City  of  San  Diego,  Cal.,  Sewer  Bonds,  4K%>  1^20  to  1933 ...  101  M3,725.00 

School  District,  Borough  of  Throop,  Lackawanna  G>.,  Pa., 

Building  Loan,  5%,  1921  to  1927 102  76,29a00 

Railroad  Bonds  (Including  Street  Railway) 

AUegheny  VaUey  Rulway,  Gen'l  Mtge.,  4%,  1942 88  243,760.00 

Altoona  &  Logan  VaUey  Elec.  Ry.  G>.,  G>nsol.  Mtge.,  Gold 

(Gtd.  by  the  American  Rwys.  Co.)  (Pa.),  4K%,  1933  . .  63  15,750.00 

Atchison,  Top.  &  Santa  Fe  Ry.  Co.,  100-yr.  Adj.  Gold,  4%, 

1995 79  157,560.00 

Atchison,  Top.  &  Santa  Fe  Ry.  Co.  (Eastern  Oklahoma 

Div.),  1st  Mtge.,  25-yr.,  Gold,  4%,  1928 93  651,000.00 

Atchison,  Top  &  Santa  Fe  Ry.  Co.  California-Arizona  Lines, 

1st  and  Ref.  Mtge.,  4K%,  1962 88  176,000.00 

Atlantic  Coast  Line  R.  R.  Co.,  1st  Con.  Mtge.,  50-3rr.,  4%, 

1952 84  278,040.00 

Atlantic  Coast  Line  R.  R.  Co.,  L.  &  N.  CoU.,  4%,  1952 78  682,500.00 

Balto.  &  Ohio  R.  R.  Co.,  Ist  Mtge.,  4%,  1948 79  316,000.00 

Balto.  &  Ohio  R.  R.  Co.  Prior  Uen,  3K%,  1925 89  1,458,710.00 

Balto.  &  Ohio  R.  R.  Co.  (Pitts.  June.  &  Mid.  Div.),  1st, 

3M%,  1925 85  21,250.00 

Balto.  &  Ohio  R.  R.  Co.  (P.,  L.  E.  &  W.  Va.),  Rfdg.  Mtge., 

4%,  1941 71  355,000.00 

Balto.  &  Ohio  R.  R.  Co.  (S.  W.  Div.),  1st  Mtge.,  3K%,  1925 .  85  1,372,750.00 

Balto.  &  Ohio  Equip.  Trust  of  Feb.,  1912,  4K%>  1920  to 

1922 99  384,370.00 

Balto.  &  Ohio  Equip.  Trust  of  1913, 4K%,  1920  to  1923 99  169,530.00 

Balto.  &  Ohio  Equip.  Trust  of  1916, 4K%>  1920  to  1926 97  850,480.00 

Big  Four  Ry.  Equip.  Trust  of  1914, 5%,  1927and  1928 96  30,720.00 

Big  Four  Ry.  Equip.  Trust  of  1915, 5%,  1925  and  1926 97  49,470.00 

Buffalo  &  Susquehanna  R.  R.  Corp.,  1st  Mtge.,  4%,  1963 76  53,200.00 

Central  of  Georgia  Ry.  Co.,  Consol.  Mtge.,  5%,  1945 92  450,800.00 

Central  of  Georgia  Ry.  Equip.  Trust,  Series  L,  4K%>  1922. . .  97  17,46aOO 

Central  Pacific  Ry.  Co.,  Gold  Mtge.,  (Gtd.),  3^%,  1929 ... .  85  178,500.00 

Central  Pacific  Ry.  Co.  (Through  Short  Line),  Ist,  4%, 

1954  (Gtd.) 76  1 52/)00.00 

Chesapeake  &  Ohio  Ry.  Co.,  1st  Consol.  Mtge.,  5%,  1939. ...  99  99j00a00 

Chesapeake  &  Ohio  Ry.  Co.,  Gen'l  Mtge.,  4>^%,  1992 81  532,980.00 
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Chicago  &  Alton  ILR.  Co.,  Rfdg.5a7r.,  3%,  1949 47  5117,50a00 

Chicago  &  Alton  Ry.  Co,  1st  Lien  SO-yr.,  3^%,  1950 33  82,50000 

Chicago  &  East  III  R«  R«  Co.,  Rfdg.  &  Impt.  (Mtge.),  4%, 

1955 27  27,00a00 

Chicago,  Ind.  &  St.  Loais  Short  Line  Ry.  Co.,  1st,  4%, 

1953  (Gtd.) 71  284,00a00 

Chicago,  Milw.  &  St.  Paul  Ry.,  Genl  Mtge.,  4%,  1925 85  42,50000 

Chicago,  Milw.  &  St.  Panl  Ry.,  Genl  Mtge.,  Series  C,  4^%, 

1989 85  425,O0OX)0 

Chicago,  Milw.  &  St.  Paul  Ry.  Co.,  Chicago  &  Pacific 

West  Div.,  Ist  Mtge.,  5%,  1921 100  150^.00 

Chicago  &  Northw.  Ry.  Co.,  Equip.  Trust  of  1912,  4>^%, 

1920  to  1922 98  S9fXJ0SXi 

Chicago  Rys.  Co.,  Con.  Mtg^.,  20.yr.,  Series  B,  5%,  1927 ....  40  68,000i)0 

Chicago,  Rock  Island  &  Pacific  Ry.  Co.,  Ist  &  Rfdg.,  4%, 

1934 71  35,50000 

Chicago,  St.  Loub  &  New  Orleans  R«  R.  Co.,  (Gtd.),  3>^%, 

1951 69  103,50000 

Chicago,  St.  Louis  &  New  Orieans  Equip.,  Series  A,  (Gtd. 

by  the  Illinois  Central  Railroad  Co.),  5%,  1920 100  3 ,00000 

Chicago  Union  Station  Co.,  1st  Mtge.,  4^%,  1963 89  178,00000 

Chicago  &  Western  Ind.  R.  R.  Co.,  Con.,  Gtd.,  4%,  1952 . .  65  353,6000)0 

Cleveland,  Cin.,  Chicago  &  St.  Louis  Ry.  Co.,  Gen.  4%,  1993  70  280,000.00 

Cleveland  Terminal  &  Valley  R.  R.  Co.,  Ist  Mtge.,  (Gtd.), 

4%,  1995 73  108,77000 

Connecting  Ry.  Co.,  Ist  Mtge.,  4%,  1951 89  222,50000 

Consolidated  Traction  Co.,  1st  Mtge.  (N.  J.),  5%,  1933 88  264/)0O00 

Easton  &  Amboy  R.  R.  Co.,  1st  Mtge.,  (Gtd.),  5%,  1920. .  100  438,000.00 

Elgjn,  Joliet  &  Eastern  Ry.  Co.,  1st  Mtge.,  5%,  1941 98  294/»X00 

Erie  Ry.  Co.,  ConsoL  Mtge.,  7%,  1920 100  148,00000 

Erie  R.  R.  Co.,  1st  Consol.,  Prior  Uen,  4%,  1996 68  201,96000 

Erie  R.  R.  Co.,  1st  Genl  Uen,  4%,  1996 56  448jOOOOO 

Erie  R.  VL  Co.,  Pennsylvania  Coll.,  5ayr.  4%,  1951 84  336JOOO0O 

Erie  Raihoad  Equip.  Trust,  Series  AA,  5%,  1920 100  20yOOaiOO 

Erie  Railroad  Equip.  Trust,  4K%,  1920  to  1925 95  237,7501)0 
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Evanfyille  &  Terre  Haute  R.  R.  Co.,  Ist  Gen'l  Mtge.,  5%, 

1942 70  ^   56^ooaoo 

Georgia  Pacific  Ry.  Co.,  Ist  Mtge.,  6%,  1922 102  13,26aOO 

Great  Northern  Ry.  Co.,  Coll.  Trust,  5%  Notes,  1920 100  350,000.00 

Hocking  Valley  Ry.  Co.,  1st  Consol.  Mtge.,  4^%,  1999 80  108,00a00 

Hudson  &  Manhattan  R.  R.  Co.,  1st  Lien  Rfdg.  Mtge.,  5%, 

1957 61  78,995.00 

Hudson  &  Manhattan  R.  R.  Co.,  Adj.  Income,  5%,  1957 17  21,250.00 

lUinob  Central  R'.  R.  Co.,  Equip.  Trust,  Series  B,  5%,  1920 

to  1923 100  116,430.00 

Illinois  Central  R.  R.  Co.,  Equip.  Trust,  Series  C,  4K%» 

1920 100  25,000.00 

Jersey  City  &  Beiigen  R.  R.  Co.,  Ist  Mtge.,  Extended,  4K%> 

1923 83  57,270.00 

Kansas  City,  Ft.  Scott  &  Memphis  R.  R  Co.,  Con.,  6%, 

1928 102  43,860.00 

Kansas  City,  Ft.  Scott  &  Memphb  Ry.  Co.,  Rfdg.,  (Gtd.), 

4%,  1936 71  177,500.00 

Kansas  City  Rys.  Co.,  1st  Mtge.,  5%,  1944 75  105,000.00 

Kansas  City  Southern  Ry.  Co.,  1st  Mtge.,  3%,  1950 62    .  23,560.00 

Lake  Shore&  Mich.  So.  R.  R.  Co.,  3^%,  1997 76  76,000.00 

Lake  Shore  &  Mich.  So.  Ry.  Co.,  (Deb.),  4%,  1928  and  1931    90  1,761,180.00 

Lehigh  Valley  R.  R.  Co.,  Consol.,  4>^o,  1923 98  88,200.00 

Lehigh  Valley  R.  R.  Co.,  Consol.,  Mtge.,  6%,  1923 104  82,160.00 

Lehigh  Valley  R.  R.  Co.,  Gen'l  Consol.,  Mtge.,  4%,  2003 81  162,000.00 

Uhigh  VaUey  R.  R.  Co.,  Coll.  Trust,  4%,  1920  to  1924 97  629,640.00 

Long  Island  R.  R.  Co.,  Rfdg.  Mtge.,  (Gtd.),  4%,  1949 78  156,000.00 

Long  Island  R.  R.  Co.  Ferry,  1st  Mtge.,  4K%,  1922 92  77,280.00 

Louisville  &  Nash.  R.  R.  Co.,  Unified  Mtge.,  4%,  1940 89  44,500.00 

Louisville  &  Nash.  R.  R.  Co.,  St.  Louis  Div.,  1st,  6%,  1921 .. .  101  64,640.00 

Louisville  &  Nash_South'n  (Monon,  Coll.),  Jt.,  4%,  1952 . .     74  148,000.00 

Manhattan  Ry.  Co.,  ConsoL  Mtge.  (N.  Y.),  4%,  1990 71  142,000.00 

Market  Street  Dev.  Pass.  Ry.  Co.,  1st  Mtge.,  (Gtd.),  4%, 

1955 ; 86  114,38aOO 

Mason  City  &  Ft.  Dodge  R.  R.  Co.,  1st  Mtge.,  4%,  1955 50  120,000.00 
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Metropolitan  West  Side  Eler.Ry.  Co.,  1st  Mtge.,  4%,  1938..     56  $    56j00a00 

Minneapolis,  St.  Paul  &  Sault  Ste.  Marie  Ry.  G>.,  Ist, 
G>n8oL,  Gold,  (Int.  gtd.  by  Canadian  Pacific  Ry.  Co.), 

4%,  1938 87  174/)0a00 

Missouri  Pacific  R.  R.  Co.,  1st  &  Rfdg.,  Series  B,  5%,  1923 ...    94  127,84000 

Missouri  Pacific  R.R.  Co.,  1st  &Rfdg.,  Series  C,  5%,  1926...    91  455^)0000 

Missouri  Pacific  R.  R.  Co.,  ConsoL  1st  M  tge.,  6%,  1920 100  239/XXlOO 

Nassau  Electric  R.  R.  Co.,  1st  ConsoL  Mtge.,  (Gtd.),  4%, 

1951 52  52/»a00 

N.  Y.  Cen.  &  Hud.  Riv.  R.  R.  Co.,  1st  Rfdg.  Mtge.,  3^% 

1997 75  1,053,75000 

N.Y.Cen.&Hud.Riv.R.R.Co.,Deb.,4%,1934 85  51O/)0O00 

N.  Y.  Cen.  &  Hud.  Riv.  R.  R.  Co.,  Mich.  Cen.  ColL,  3K%, 

1998 69  *  263,58000 

N.  Y.  Cen.  Lines,  Equip.  Trust  of  1910, 4^%,  192ai924. ...     98  479,60000 

N.Y.  Cen.  Lines,  Equip.  Trust  of  1912, 4>^%,  1920-1924....    98  103,53000 

N.  Y.  Cen.  lines.  Equip.  Trust  of  191 3, 4^%,  1920-1928 ....     97  330,43000 

f775r.  &  Erie  R.  R.  Co.,  Extd.  (3d)  Mtge.,  4^%,  1923 95  142,50000 

N.  Y.  &  Erie  R.  R.  Co.,  Extd.  (4th)  Mtge.,  5%,  1920 100  92/)0O00 

N.  Y.,  Lackawanna  &  Western  R.  R.  Co.,  1st  Mtge.,  6%, 

1921 102  459/)0O00 

N.  Y.  Rys.  Co.  3ayr.,  1st  Real  Est.  Rcf.,  4%,  1942 46  17/12000 

N.  Y.  Rys.  3ayr.  A4j.  Mtge.  Income  5%,  1942 18  20^6000 

Norfolk  &  Western  Ry.  Co.,  Div.  1st  Lien  and  Genl  Mtge., 

4%,  1944 83  207,50000 

Norfolk  &  Western  Ry.  Co.  Equip.  Trust,  Series  1914, 4K%> 

1920andl921 99  40^^4000 

Northern  Pac.  Ry.  Co.,  Gen'l  lien,  Ry.  &  Land  Grant,  3%, 

2047 60  120yOOQyOO 

Northern  Pac.  Ry.  Co.  (St.  PauUDuluth  Div.),  4%,  1996 ....     81  259,20000 

Northern  Pac-Gt.  Northern  (C,  B.  &  Q.),  Joint  4%,  1921 . . .    96  72OJ00O00 

Oregon  Short  line  R.  R.  Co.,  Rfdg.,  (Gtd.),  4%,  1929 86  559JOOOOO 

Oregon  Short  Line  Ry.  Co.,  1st  Mtge.,  Qnt.  Gtd.),  6%,  1922  102  255J00O00 

Passaic  &  Newark  Elec  Trac  Co.,  1st  Mtge^  (Gtd.),  5%, ' 

1937 79  U5j09Qy0Q 
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aiMylvania  Co.,  1st  Mtge.,  4>^%,  1921 99  «1,07S,140.00 

innsylvania  Co.,  Gold  Loan  of  1915, 4K%,  1921 99  1,851,300.00 

innsylvania  Co.  (Coll.  Trust),  15.25.yr.,  (Gtd.),  4%,  1931 . .  89  548,240.00 

ainsylvania  Co.,  Gold  Trust  Ctfe.,  3K%,  1942  and  1944 ...  79  229,600.00 

nnsylvania  &  N.  Y.  Canal  &  R.  R.  Co.,  Gen'l  Cons., 

(Gtd.),  4%,  1939 90  180,000.00 

rnnsylvania  R.  R.  Co.,  Consol.  Mtge.,  4%,  1943 91  41,860.00 

innsylvania  R.  R.  Co.,  Consol.  Mtge.,  Sterling  (£20,000), 

3>^%,  1945 78  75,917.40 

innsylvania  R.  R.  Co.,  Consol.,  Sterling,  3|^%  (Stamped), 

1945 78  185,640.00 

uinsylvania  R.  R.  Co.,  Consol.  Mtge.,  4%,  1948 91  2,176,720.00 

mnsylvania  R.  R.  Consol.  Mtge.,  4K%,  I960 97  1,120,350.00 

innsylvania  R.  R.  Co.,  Gen'l  Mtge.,  4^%,  1965 91  1,401,400.00 

mnsylvania  Gen'l  Freight  Equip.  Trust,  4%,  1920  to  1922 

(Gtd.) 98  500,840.00 

mnsylvania  Gen'l  Freight  Equip.  Trust,  4K%»  1920-1923 

(Gtd.) 99  172,600.00 

lila.,  Balto.  &  Wash.  R.  R.  Co.,  1st  Mtge.,  4%,  1943 91  227,500.00 

lila.  &  Erie  R.  R.  Co.,  Gen'l,  1st  Mtge.,  4%,  1920 99  100,980.00 

iila  &  Erie  R.  R.,  Gen'l  Mtge.,  5%,  1920 100  198,000.00 

iila.  &  Erie  R.  R.  Consol.,  Gen'l  1st  Mtge.,  6%,  1920 100  301,000.00 

liila.  &  Reading  R.  R.  Co.,  Sink.  Fd.  Ext.,  4%,  1932,  (Gtd.)  90  70,200.00 

ittsburgh,  Cin.,  Chicago  &  St.  Louis  Ry.  Co.,  Cons.,  4K%> 

1940  and  1942 96  1,470,720.00 

ittsburgh,  Cin.,  Chicago  &  St.  Louis  Ry.  Co.,  Cons.,  4%, 

1945  (Gtd.) 93  23,250.00 

eading  Co.  and  Phila.  &  Reading  Coal  &  Ir.  Co.,  Gen'l, 

4%,  1997 87  678,600.00 

eading  Co.  Equip.  Trust,  Series  F,4>^%,  1920  to  1926 97  219,520.00 

eading  Co.  Gcrsey  Central  CoU.),  4%,  1951 86  614,900.00 

io  Grande  Western  Ry.  Co.,  1st  Tr.  Mtge.,  50-yr.,  4%, 

1939 70  70,000.00 

io  Grande  Western  Ry.  Co.,  1st  Cons.  Mtge.,  50-yr.,  4%, 

1949 61  61,000.00 

utland  R.  R.  Equip.  Tr.  of  191 2, 4K%»  1923 92  18,400.00 

t.  Louis  Iron  M'n  &  So.  Ry.  Co^  (Riv.  &  Gulf  Divs.),  1st, 

4%,  1933 77  192,500.00 

luth  Carolina  &  Geoi^ia  R.  R.  Co.,  Ext.  Mtge.,  5K%>  1929  98  407,680.00 
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Southern  Pac.  R.  R.  Co.,  1st  Rfdg.  Mtge.,  4%,  1955,  (GtcL) .  83  Ml5/)OaOO 

Southern  Pac.  Equip.  Trust,  Series  A,  4>^%,  1920  and  1921.  100  26,94a00 

Southern  Pac.  Equip.  Trust,  Series  B,4>^%,  1920  and  1921.  100  59,70000 

Southern  Pac.  Equip.  Trust,  Series  C,  4^%,  1920 100  10,00000 

Southern  Ry.  Co.  (St.  Louis  Div.),  1st  Mtge.,  4%,  1951 75  168,750i)0 

Southern  Ry.  Equip.  Trust,  Series  L,  4>^%,  1920  and  1921 . .  99  14,88a00 

Southern  Ry.  Equip.  Trust,  Series  R,  5%,  1920L.1923 99  197,00000 

Southern  Ry.  Equip.  Trust,  Series  S,  5%,  1920L.1923 99  259,43000 

Terminal  R.  R.  Asso.  of  St.  Louis,  Gen'l  Mtge.,  Rfdg.  Sink. 

Fd.,4%,1953  ant.  and  Sink.  Fd-gtd.) 79  395/)0O00 

Union  Pac  R.R.  Co.,  1st  Lien  Rfdg.,  4%,  2006 83  207,50000 

Union  Traction  Co.  of  Ind.,  Ist,  Gen'l  Mtge.,  6%,  1922 80  40/)0O00 

Union  Traction  Co.  of  Phila.,  Sink.  Fd.  ColL  Trust  Mtge., 

4%,  1952 79  158,00000 

Wabash  R.  R.  Co.,  Ist  Mtge.,  5%,  1939 96  335/)4O00 

Washington  Terminal  Co.,  Ist  Mtge.,  3^%,  1945,  (Gtd.) ....  78  136,50000 

West  Jersey  &  Seashore  R.  R.  Co.,  Ist  Cons.,  3>^%,  Series  B, 

1936 81  46,98000 

Western  Pennsylvania  R.  R.  Co.,  Consol.  Mtge.,  4%,  1928. . .  93  122,76000 

Wihnington  &  Northern  R.  R.  Co.,  Stock  Trust  Ct£i.,  4% . . .  86  64,50000 

Wisconsin  Central  Rwy.  Co.,  1st  Gen'l  Mtge.,  4%,  1949 76  76^00000 

Miscellaneous  Bonds 

Connecticut  Ry.  &  Ltg.  Co.,  1st  &  Rfdg.,  4K%>  1951  (Int. 

Gtd.) 84  168,00000 

East  Pittsburgh  Improvement  Co.,  1st  Mtge.,  Gold,  5%, 

1931 41  35/)0Ofl0 

Gloucester  Ferry  Co.,  1st  Mtge.,  5%,  1928 90  208,80000 

Kansas  City  Light  and  Power  Co.,  1st  Mtge.,  5%,  1944 85  51,00000 

Lehigh  Coal  &  Navigation  Co.,  CoU.  Trust,  4^%,  1921 99  141,57000 

Lehigh  Coal  &  Navigation  Co.,  Fund.  &  Impt.,  4%,  1948, 

Series  A 89  212^1000 

Norfolk  &  Western  Ry.  Co Pocahontas  Coal  &  Coke  Co., 

Joint  1st,  4%,  1941 86  3O1J00O00 

Springfield  Ry.  &  Light  Co.,  ColL  Trust,  5%,  1933 81  40^50000 

Welsbach  Co.,  Sink.  Fd.  Coll.  Trust  Mtge.,  5%,  1930 99  99000 

Total  Present  Market  Value S61,SUJQ5L40 
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GENERAL  AGENTS  OF  THE  CX)MPANY 

Albaky,  N.  Y StWASo  V.  ComH Joanid  BMc. 

Atlanta,  Ga Wallace  W.  Dakul 1001-1006  Hart  BMt- 

BALTiMoas,  Md WALua  k  TATLoa 914  Fiddicy  Bldg. 

BiaMiNOHAM,  Ala Fowucis  k  Hooub 224-226  Brown-Man  BUg. 

BofTOH,  Mass. {vSJSoh  B?Swr}! '. '.'.'.'. '.'.'.'.'.'.'.'.^^'^^^*^ ^"^  ^"«- 

BmooKLTN.  N.  Y Tone  S.  TumiomB 164  Moocafoc  Street 

Buffalo,  N.  Y Scorr  k  Wbbks 419  White  BU«. 

Camobn,  N.  J Louis  F.  Paebt Lawren  Bide. 

Chicago,  III. Paul  Lodbb 1905-1908  Harrie  Traec  Bide. 

CiNcnniATi,  Obio S.  P.  Elus 312-315  Unioa  Traec  BMf. 

Clbvbland,  Ohio A.  Rusvton  Allbm 706-711  Garfield  Bldg. 

Columbus,  Ohio William  McRobbbts Broasoo  Bide. 

Davbnfobt,  Iowa Gut  D.  Doud 517-518  Lane  BM^. 

Datton,  Ohio Emil  M.  Mbixobb 711  Rdbold  Bide. 

Dbntbb,  Colo Cowlbs  k  Cowlbs A.  C.  Foster  Bl^. 

Dbtboit,  Mich. Nathakibl  Rbbsb 1218-1220  Foid  Bldg. 

DuLUTH,  Minn Thos.  B.  Sillimam 406  Lonsdale  BUg. 

FBANKLDf,  Pa Charlbs  R.  Galbbath Bleakley  Block 

Gband  Rafids.  Mich. A.  H.  BBmrBrr 308-310  Mamy  BUg. 

Gbbbnsbobo,  N.  C Paul  W.  Schbnck 606-609  Banner  BUg. 

Habbisbubo.  Pa. S.  G.  Landon Konkd  BMm. 

Habtfobd,  Conn C.  E.  Stockobb Fim  Natl  Bank  BUg. 


Inoianafous,  Ind Wm.  E.  Osbobn 609  Hmae-Mansar  Bldg. 

Kansas  Citt,  Mo {wTS^SMiM  °"*} Bryant  Bldg. 

Knoxtillb,  Tbnn H.  G.  Sandbbs.  ...;..'.'.'.         '.'. !  !l203-1204  Hobton  Natl  BakVi 

Lima,  Ohio Lbb  C.  Faubot 

Los  Anobles,  Cal. Vail  k  Eldbbdob 529  Merchants  Natl  Bank  814 

MiNNBAFous,  Minn F.M.Flobt 1130-1132  McCnight  Bldg. 

Nashtille,  Tbnn Olnet  Datibs 425  Stahlaan  Bldg. 

Nbw  Yobk  Citt,  N.  Y Gbaham  C.  Wblls 714  Singer  BUg. 

NOBFOLK,  Va. LOWBNBBBO  k  FUBB Bottsh  Bttd  TaMwcO  SCB. 

Olban,  N.  Y Olin  a.  Dbtobb 402  Fifst  Natl  Bank  BMg. 

Omaha,  Nbb Chablbs  A.  Etbb 626-630  Brandeis  Theatre  Hdf. 


PrrrsBUBOB.  Pa Gbo.  W.  Rtan 618-622  OUtct  Bldg. 

PoBTLAND,  Mb Fbbbman  M.  Gbant 602  Fidelity  Bldg. 

PoBTLAND,  Obb Dallas  J.  SiowBLL 513-514  Corbctt  BUg. 

Pbotidbncb,  R.  I ToBBBT  k  Bbokaw 504  Turks  Head  Bl^ 

Rbadino,  Pa Willabd  K.  Wub 503-506  Baer  BUc.  ^ 

Richmond,  Va John  Motlbb 707-710  Viiginia  Rwy.  k^m.m 

RocHBSTBB,  N.  Y Waltbb  p.  Nobthuf 617  Chaasber  of  ConsMfce  BUi' 

Rutland,  Vt Hbnbt  C.  Fabbab Gryphon  BUg. 


St.  Louis,  Mo Michbnbb  k  Williams 410  Boatosen's  Bank  Bldg. 

St.  Paul,  Minn Altin  G.  Hbbbmann 404  Exchaofe  Bank  Bide. 

San  FBANasco,  Cal. Vail,  Eldbbdob  k  Matthews 1409-1413  Claas  Sprcckds  BU|. 

Seattle,  Wash William  Pbtbbson 745  Central  BUg. 

Sidnbt,  Ohio William  P.  Colueb 

Sfbinofield,  III. Habold  D.  Lbsue 501-506  Ridgely  FarnKn  Stan  W 

Bldg. 

Sfbinofield.  Ohio Wilbub  E.  Shewaltbb 

Stbacuse,  N.  Y Guilfobd  Tobet 507  City  Bank  BUg. 

ToLBDo,  Ohio James  W.  Cbook 326  Nidnias  BUg. 


Washington,  D.  C O.  B.  McLban Districc  Nattooal  Bank  BUf. 

WiCHTTA,  Kan Richabd  W.  Dbatbb Schwnitcr  BIdn. 

Wilmington.  Del Frank  Sheffabd 2006  do  Pont  BUg. 

WoBCErTBR,MAS8 O.  W.  Gaines 420422  Slater  Wg. 

FORMER  GENERAL  AGENTS  (Still  in  Active  Serrice  of  the  Company) 

Samuel  C.  Eastbobn,  PeoniylTsnia  Fbahk  LbBab,  New  Jency 

D.  W.  EowABDs,  Indiana  S.  S.  Sawwo^  duo 

Wm.  T.  Fkbbis,  New  York  Albbbt  SrABLBm,  Waaiiiacwn,  D.  C 

William  Kennard,  New  Jersey  William  D.  Ybbabh,  OImo 
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The  relations  of  the  Life  Insurance  and  Trust  De- 
partments of  the  Company  are  fixed  by  the  provisions  of 
the  charter.  The  entire  surplus  in  the  Insurance  Depart- 
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union  of  the  two  features  of  their  business  results  from 
the  fact  that  the  management  of  Trusts,  from  which  they 
derive  their  profits,  is  done  for  them  without  charge. 
The  accounts  of  the  Insurance  and  Trust  Departments 
are  kept  entirely  distinct  and  separate. 


DIRECTORS 
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John  Thompson  Emlen  Samuel  Rea 

Morris  R.  Bockius  Charles  J.  Rhoaos 

Levi  L.  Rue  George  R.  Packard 

Joseph  Wayne,  Jr. 

OFFICERS 

Asa  S.  Wing President 

J.  Barton  Townsend Vice-President 

John  Way Vice-President 

M.  Albert  Linton Vice-President  and  Associate  Actuary 

David  G.  Alsop Actuary 

Edward  W.  Marshall Assistant  Actuary 

C.  Walter  Borton Trust  Officer 

Carl  W.  Fenninger Assistant  Trust  Officer 

Samuel  H.  Troth Treasurer 

Alfred  G.  Scattbrgood Assistant  Treasurer 

W.  Rudolph  Cooper Assistant  Treasurer 
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Paul  Loder Supt.  of  Philadelphia  Agency 
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William  F.  Bftler Transfer  Officer  and  Registration  Officer 

LEGAL  ADVISERS 
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Fifty-sixth  Annual  Report 
and  Balance  Sheet 

For  the  Year  Ended  12th  Month  31st,  1920 


The  Directors  of  The  Provident  Life  and  Trust 
Company  of  Philadelphia  present  herewith  their 
Fifty-sixth  Annual  Report. 

New  Insurance  Business 

First  premiums  were  paid  during  the  year  1920  on 
new  insurance  as  follows: 

23,167  Endowment  Policies,  payable  at  maturity  or 

prior  decease  for $62,585,484 

5,227  Life  Policies  payable  at  death  for 22,181,978 

3,403  Term  Policies  for 16,480,690 

Additions  to  Policies  by  dividends 410,300 

31,797  Policies,  amounting  to $101,658,452 

The  corresponding  summary  of  new  business  for  the 
previous  year  (1919)  was  as  follows:* 

19,507  Endowment  Policies,  payable  at  maturity  or 

prior  decease  for $50,362,826 

4,584  Life  Policies  payable  at  death  for 18,787,896 

3,023  Term  Policies  for 13,185,756 

Additions  to  Policies  by  dividends 513,622 

27,114  Policies,  amounting  to $82,850,100 

*  The  figures  giren  for  1919  di£Fer  from  tfaoie  included  in  the  printed  report  for  kat 
jeftr,  in  tnat  there  have  been  omitted  from  the  rammmry  rach  policies,  previonslj  canceled 
or  reduced  in  amount,  as  had  been  reinstated  durins  the  year.  Poiictes  thus  reinstated 
are  not  included  in  the  new  business  for  1920,  ana  for  eomparison  purposes  the  1919 
summary  is  here  presented  upon  the  same  basis.  The'  new  business  as  giren  in  the 
report  for  1919  aggrc«ated  ITMI  policies  inrnvii^  $85,064,076. 


Fifty-sixth  Annual  Report  and  Balance  Sheet 

The  new  insurance  for  1919  exceeded  that  for  any 
previous  year  by  more  than  $21,000,000,  and  now  the 
business  for  the  year  just  ended  exceeds  that  for 
1919  by  more  than  $18,800,000,  passing  the  one  hun- 
dred million  dollar  mark  for  the  first  time  in  the 
Company's  history. 

Premium  and  Interest  Receipts 

The  Income  received  has  been: 

1920  1919 
For  Premiums  and  Amiuities. $18,974,364.26  $16,807,130.64 
For   Interest  on   Life   Insur- 
ance Fund 5,303,008.69  4,941,822.59 

Insurance    in    Force 

The  total  amount  of  insurance  now  outstanding  ex- 
clusive of  any  upon  which  no  premiums  have  been 
received  is  as  follows :  ^^20  1919 

Endowment  Policies $346,985,273  $302,158,544 

Life  Policies 118,379,237  100,732,215 

Term  Policies 65,106,250  60,892,416 

Reversionary  Additions 4,533,193  4,458,897 

$535,003,953      $468,242,072 

These  figures  show  an  increase  in  outstanding  insur- 
ance of  $66,761,881,  as  compared  with  $55,408,371 
for  the  previous  year.  The  total  insurance  now 
exceeds  half  a  billion  dollars. 

Payments  to  Policyholders 

As  compared  with  the  previous  year  payments  have 
been  made  to  policyholders  as  follows: 


The  Provident  Life  and  Trust  Company  of  Philadelphia 

1920  1919 

On  Matured  Endowments $3,703,255.23  $3,535,997.32 

On  Death  Claims 3,714,332.17  3,703,166.62 

Distribution  of  Surplus  on  Pol- 
icies    1,884,694.20  2,468,842.25 

For  Policies  surrendered 2,092,815.22  1,742,405.71 

On  Life  Annuities 154,301.54  155,253.91 

$11,549,398.36    $11,605,665.81 

Since  its  organization  in  1865  the  Company  has  paid 
to  its  policyholders  $191,324,636.08,  as  follows: 

On  Matured  Endowments $59,509,925.21 

On  Death  Claims 60,742,241.21 

Distribution  of  Surplus  on  Policies 40,512,527.15 

For  Policies  surrendered 27,805,001.16 

On  Life  Annuities 2,754,941.35 

$191,324,636.08 

Insurance  Assets 

The  insurance  assets  of  the  Company,  compared 

with  the  previous  year,  are  distributed  as  follows: 

1920  1919 

Real  Estate $819,715.85  $845,990.85 

Mortgages  and  Ground  Rents  21,390,292.59        23,015,043.09 
Loans  on  Collateral  Security.     4,443,712.15  4,607,966.66 

Advances  on   Policies  of  this 

Company 13,399,380.76        1 1,270,053.63 

Premium  Notes 19.75  37.40 

Bonds  at  valuation  fixed  by 
the  Committee  on  Valuation 
of  Securities  of  the  National 
Convention     of     Insurance 

Commissioners   68,301,245.32        61,513,031.40 

Cash    234,527.54  290,301.77 

Interest  due  and  accrued,  de- 
ferred and  uncollected  Pre- 
miums, etc 4,210,800.73  3,622,203.12 

$112,799,694.69    $105,164,627.92 
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The  marked  changes  in  investments  which  have 
occurred  during  the  year  are:  A  decrease  of 
$1,624,750.50  in  the  Mortgages  and  Ground  Rents, 
an  increase  of  $2,129,327.13  in  the  Advances  on 
Policies,  an  increase  of  $6,788,213.92  in  Bonds  and 
an  increase  of  $7,635,066.77  in  the  amount  of  Assets 
owned  by  the  Company. 

Included  in  the  Bonds  owned  are  $25,350,000,  par 
value  of  United  States  Liberty  Loan  Bonds. 

Valuation  of  Bonds 

In  the  foregoing  statement  as  to  the  insurance  assets, 
the  bonds  owned  are  valued  at  $68,301,245.32,  an  arbi- 
trary valuation  fixed  by  the  Committee  on  Valuation 
of  Securities  of  the  National  Convention  of  Insurance 
Commissioners  of  the  various  States  of  the  United 
States. 

This  standard  is  used  here  in  order  to  make  this 
report  correspond  with  the  reports  made  to  the  several 
State  Insurance  Departments. 

In  the  State  of  New  York,  however,  the  amortized 
value  of  the  bonds  will  be  reported  as  required  by 
that  State— making  the  value  $74,185,824.67. 

The  actual  market  value  of  the  same  bonds  at  the 
close  of  1920  was  $63,230,896.52. 

It  must  be  borne  in  mind,  however,  that  the  market 
value  of  securities  is  not,  in  abnormal  times  like  the 
present,  a  true  standard  of  their  real  value,  except  for 
purposes  of  actual  sale  of  the  securities.  For  a  Life 
Insurance  Company  receiving  each  year  an  income 
exceeding  its  outgo,  there  is  no  occasion  for  selling  its 
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securities  on  a  depressed  market.  The  State  authori- 
ties have,  therefore,  wisely  adopted  a  reasonable  lati- 
tude in  appraisal  of  securities  held  by  such  companies, 
at  the  end  of  each  fiscal  year. 

Audits  of  Assets 

As  usual,  we  present  herewith  a  statement  for  the 
Insurance  Department  of  the  Company,  of  the  receipts 
and  payments  for  the  year,  and  the  assets  and  liabilities 
at  the  end  of  the  year,  together  with  a  detailed  list  of 
the  Bonds  owned.  We  also  append  the  certificate  of 
a  well-known  firm  of  Certified  Public  Accountants  to 
the  effect  that  they  have  examined  all  the  assets  and 
trust  funds  of  the  Company  and  verified  its  liabilities. 

This  examination  is  made  under  the  authority  and 
direction  of  the  Committee  on  Audit  and  is  in  addition 
to,  and  independent  of,  two  examinations  of  the  In- 
vestment Securities  of  the  Company  and  one  of  the 
Securities  belonging  to  Trust  Accounts  made  during 
the  year  by  this  Committee  in  person  and  reported  to 
the  Board  of  Directors. 

Sub-committees  of  the  Committee  on  Audit  ap- 
pointed by  its  Chairman,  appear  at  the  office  without 
notice  some  time  during  each  month  and  are  shown 
such  securities  and  accounts  as  said  Committee  may 
desire  to  examine. 

In  addition  to  these  audits,  the  Examiners  of  the 
Philadelphia  Clearing  House  Association  and  the 
Commissioner  of  Banking  of  the  State  of  Pennsylvania 
make  careful  audits  of  the  affairs  of  the  Company 
annually,  without  notice  in  advance. 
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Mortality  Experience 

Again  the  Company  is  able  to  report  a  death  rate 
for  the  year  much  lighter  than  is  provided  for  by 
the  mortality  table  upon  which  the  liabilities  of  the 
Company  are  calculated. 

Eight  hundred  and  forty-six  deaths  involving  claims 
amounting  to  $3,655,815  have  been  reported  during 
the  year,  as  compared  with  eight  hundred  and  fifty- 
four  deaths  reported  for  1919,  involving  $3,426,366. 
For  1919,  the  amount  of  insurance  terminated  by 
death  was  56.5  per  cent,  of  the  amount  expected  by 
the  American  Table,  for  1920  it  is  only  53.9  per  cent 

For  the  fifty-six  years  of  the  Company's  experience 
the  corresponding  percentage  has  been  63.4  per  cent 

We  do  not  know  of  another  Life  Insurance  Com- 
pany in  this  country  or  elsewhere  which  can  show 
so  favorable  a  mortality  experience  for  so  long  a 
period,  upon  so  large  an  amount  at  risk  or  with  so 
many  lives  involved. 

Surplus  Distribution  for  1919,  1920  and  1921 

The  distribution  of  surplus  to  policyholders  during 
1919  amounted  to  $2,468,842.25,  but  for  the  year  1920 
it  was  only  $1,884,694.20. 

The  reduction  (which  applied  only  to  policies 
issued  prior  to  1919)  was  made,  as  explained  in  the 
last  annual  report  of  the  Company,  because  of  the 
abnormal  death  loss  in  1918  from  the  influenza  epi- 
demic of  that  year. 

The  Directors  decide  that  the  reduction  thus  made 
in  1920  together  with  decided  gains  from  a  reduced 
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death  rate  during  1919  and  1920,  warrant  a  return  to 
the  same  basis  for  distribution  for  the  coming  year 
as  was  used  for  the  year  1919.  This  will  mean  a 
material  increase  in  the  amount  distributed  in  1921. 

The  Officers  and  Directors  of  the  Company  take 
this  opportunity  to  express  their  appreciation  of  the 
generous  approval  which  the  policyholders  accorded 
the  action  by  which  the  severe  and  unexpected  death 
losses  resulting  from  the  influenza  were  in  large 
measure  offset  by  a  reduction  in  the  distribution  of 
surplus  during  one  year.  Relatively  few  questions 
have  been  raised  and  in  nearly  every  case  where  a 
question  has  come  to  the  Company,  it  has  been  satis- 
factorily answered  by  reference  to  the  explanation 
printed  upon  the  back  of  the  dividend  notice  which 
the  policyholder  had  failed  to  see. 

It  is  a  great  satisfaction  to  all  concerned  that  the 
Company  is  able  to  return  to  a  more  normal  basis  for 
distribution  of  surplus  for  the  year  1921. 

A  Timely  Caution 

For  several  years  men  and  women  have  been  spend- 
ing money  freely.  The  purchasing  value  of  a  dollar 
was  greatly  reduced.  Many  dollars  have  necessarily 
taken  the  place  of  few  dollars  in  providing  for  food 
and  clothing.  Wage  earners  generally  and  many  in 
business  have  received  larger  incomes  and  made  larger 
expenditures  than  previously.  These  conditions  have 
naturally  led  to  extravagance  in  living. 

A  changed  situation  now  confronts  us.  Falling 
prices  for  products  and  for  service  have  so  suddenly 

ID 
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come  upon  us,  that  it  is  not  easy  for  many  who  have 
been  spending  so  freely  to  realize  the  significance  of 
the  situation  until  the  effect  of  it  touches  them  person- 
ally. Reduced  income  is  bound  to  reduce  expendi- 
tures. Our  great  danger  is  that  present  demands  for 
luxuries  indulged  in  during  recent  years  will  take 
precedence  of  provision  for  future  needs.  With  this 
in  view,  we  extend  a  friendly  caution  to  our  policy- 
holders, to  maintain,  even  at  sacrifice  of  present 
luxuries,  their  life  insurance  policies. 

Life  insurance  is  not  a  luxury,  but  for  every  man 
who  has  now  or  who  is  likely  to  have  in  the  near 
future,  one  or  more  dependent  upon  his  earnings  for 
support,  it  is  a  necessity — and  should  be  so  considered. 

Before  allowing  a  policy  of  life  insurance  to  lapse, 
or  surrendering  it  for  cash,  or  even  reducing  its  value 
by  obtaining  an  advance  against  it — every  man  should 
seriously  consider  whether  he  may  not  better  afford 
to  forego  some  other  expenditure. 

A  wise  man  would  not  even  in  time  of  business 
depression  allow  his  fire  insurance  to  lapse.  With  his 
dependent  family  in  mind,  he  should  be  even  more 
solicitous  that  his  life  insurance  is  maintained  to  its 
full  value. 

Growth  of  the  Company 

The  following  figures  show  the  growth  of  the  Com- 
pany by  ten-year  periods  after  the  first  five  years  of 
its  history.  For  1910  and  1920  the  figures  are  given 
on  the  business  actually  paid-for  at  those  dates.    For 

12 


The  Provident  Life  and  Trust  Company  of  Philadelphia 

previous  years  the  figures  are  given  as  reported  in 
those  earlier  dates  for  the  insurance  written  and 
recorded. 

Newlnttmiice  force  at  end  auetiof 

tor  tne  year  ^^  ^^  ^^^  ^^  Company 

1870 $2,594,910  $9,388,400  $762,906.73 

1880 4,952,130  25,755,451  4,873,422.32 

1890 12,624,316  79,274,945  17,617,255.28 

1900 12,981,697  134,201,324  42,009,633.21 

1910 33,620,351  232,749,676  72,329,120.81 

1920 101,658,452  535,003,953  1 12,799,694.69 

Growth  of  the  Life  Insurance  Business  in  the 

United  States 

In  connection  with  the  foregoing  exhibit  of  this 
Company's  growth  in  the  last  fifty  years,  corres- 
ponding figures  to  close  of  1919  are  given  below 
showing  the  totals  at  each  date  for  all  the  Life  Insur- 
ance Companies  reporting  to  the  Insurance  Depart- 
ment of  the  State  of  New  York. 

wr *, Instmnce  in 

*2S2S#.  force  at  the  end  AiMto 

1870 68  $2,023,884,955  $269,520,440 

1880 30  1,475,995,172  417,951,090 

1890 30  3,542,955,751  753,228,759 

1900 40  6,947,096,609  1,723,737,723 

1910 33  1 1,669,700,062  3,693,248,328 

1919 37  24,010,146,358  6,096,788,789 

Trust  Department  of  the  Company 

Although  this  report  is  addressed  particularly  to  the 
holders  of  more  than  200,000  policies  to  whom  the 
Insurance  Department  of  the  Company  is  more  closely 
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connected,  we  assume  that  they  will  always  be  inter- 
ested to  know  that  the  affairs  of  the  Trust  Department 
are  in  satisfactory  condition. 

The  increase  in  our  Trust  business  for  the  year  has 
been  unusually  large.  The  1753  Trust  Accounts  re- 
ported one  year  ago  have  increased  to  1956,  and  the 
funds  held  for  Trust  Accounts  have  increased  from 
$80,700,000  to  $85,000,000.  The  Company  also  holds 
$18,984,000  in  investments  for  Corporate  Trusts. 

All  these  funds  are  kept  entirely  separate  from  the 
assets  belonging  to  the  Company. 

A  balance  sheet  showing  the  assets  and  liabilities  of 
the  Company  in  both  branches  exclusive  of  all  Trust 
funds  accompanies  this  report 

The  Company  is  well  equipped  and  qualified  to  act 
as  Executor,  Administrator,  Trustee,  Attorney  for 
Collection  of  Income  and  Care  of  Property,  and  in 
other  fiduciary  capacities.  We  particularly  call  this 
fact  to  the  attention  of  our  policyholders  residing  in 
Pennsylvania,  with  the  hope  that  we  may  be  able  to 
serve  them  in  our  Trust  Department. 

New  Appointments 

Edward  W.  Marshall,  formerly  an  employee  of 
this  Company,  but  more  lately  Assistant  Actuary  of 
another  Life  Insurance  Company,  has  been  appointed 
Assistant  Actuary  of  this  Company,  and  returned  to 
us  in  that  capacity  Tenth  Month  1st,  1920.  Mr. 
Marshall  is  a  Fellow  of  the  Actuarial  Society  of 
America  and  well  equipped  for  the  office  to  which 
he  is  appointed. 
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William  F.  Bitler,  who  has  been  with  the  Company 
since  1910,  was  appointed  Sixth  Month  28th,  1920, 
as  Transfer  Agent  and  Registration  Officer  in  recog- 
nition of  his  ability  shown  in  conduct  of  the  duties 
implied  by  the  title  given  to  him. 

Wallace  S.  Martindale,  an  employee  of  the  Com- 
pany since  1897,  and  for  many  years  an  able  assistant 
to  the  Manager  of  the  Mortgage  Loan  Department 
was  on  Ninth  Month  27th,  1920,  appointed  Manager 
of  the  Real  Estate  Department  to  succeed  Earl  M. 
Copperfield,  who  died  Eighth  Month  25th,  1920. 

In  Memory  of  Charles  H.   Harding,  late 

Director  of  the  Company 

At  a  stated  meeting  of  the  Board  of  Directors  held 
Sixth  Month  28th,  1920,  the  following  Minute  was 
adopted : 

"Information  was  received  at  this  time  that  Charles  H.  Harding, 
a  member  of  this  Board  since  his  first  election  thereto  in  Second 
Month,  1912,  died  at  his  home  in  Overbrook,  Pa.,  on  Sixth  Month 
14th,  1920. 

''Until  the  attack  of  sickness  in  1919,  which  ultimately  caused  his 
death,  he  was  a  constant  attender  of  the  meetings  of  this  Board  and 
of  its  Qnnmittees. 

"He  was  always  deeply  interested  in  the  affairs  of  the  G)mpany 
and  unflinching  in  his  devotion  to  the  duties  and  responsibilities  which 
membership  in  the  Board  placed  upon  him. 

"His  financial  and  mercantile  experience  made  him  a  vase  coun- 
sellor and  a  most  valuable;.  Director.  His  exemplary  life  and  blameless 
character  inspired  the  confidence  of  all  with  whom  he  came  in  touch. 
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His  death  removes  from  our  midst  one  whose  memory  we  shall  grate^ 
fully  cherish. 

>  

"This  Minute  is  adopted  by  this  Board  as  a  token  of  our  affec- 
tionate regard  for  Charles  H.  Harding." 

In .  Memory  of  Robert  M.  Janney,  late 
Director  of  the  Company 

At  a  stated  meeting  of  the  Board  of  Directors  held 
Ninth  Month  13th,  1920,  the  following  Minute  was 
adopted : 

''Since  the  last  meeting  of  this  Board  an  irreparable  loss  has  come 
to  it  because  of  the  death  on  Eighth  Month  26th,  1920,  of  Robert 
M.  Janney. 

"He  was  first  elected  a  Director  of  the  Company  Third  Month 
23d,  1898,  and  has  served  in  that  capacity  since  with  a  devotion  to 
the  duties  of  the  appointment,  seldom,  if  ever,  excelled. 

"Within  a  year  from  the  date  of  his  first  election  he  was  appointed 
a  member  of  the  Committee  of  Finance  and  Accounts  and  of  the  Com- 
mittee on  Audit.  In  Fifth  Month,  1907,  he  was  elected  by  the  Board 
as  Chairman  of  the  Committee  on  Audit  In  each  of  these  appoint- 
ments he  served  up  to  the  time  of  his  death  with  marked  ability, 
wisdom  and  efficiency. 

"Combined  with  the  business  qualifications  which  made  him  so 
valuable  an  adviser  on  this  Board,  Mr.  Janney  possessed  a  personal 
charm  which  endea^  him  to  his  fellows  in  the  Board,  as  it  did  to  all 
who  knew  him. 

"He  had  what  the  French  term  courtoisie  de  coeur,  as  well  as  the 
courtesy  of  form,  also.    This,  no  selfish  person  can  have. 

"The  Directors  of  this  Company  will  always  treasure  the  memory 
^fo{  this  rare  gendeman." 

New  Directors 

At  a  stated  meeting  of  the  Board  of  Directors  held 
Twelfth    Month    27th,    1920,    George    R.    Packard, 
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RRCBIPTS 
Inaorance  DqMutment: 

Ledger  Atteti  (Book  Value)  First  Month 

1,    1920    $97,452,2H.S3 

Premiumt  and  Annuities $18,974,364.26 

Interest  and  Rents 5,303,008.69 

Supplementary  Contracu   226,211.91 

All  other  Receipts 172,924.48 

24,676,509J4 

$122,128,804.17 
PAYMENTS 
Insurance  Department: 

Matured  Endowments  $3,703,255.23 

Death  Claims 3,714,332.17 

Distribution  of  Surplus  on  Policies 1,884,694.20 

Surrenders    2,092,815.22 

Annuities   154,301.54 

Total  Paid  to  Policyholders 11,549,398.3^ 

Supplementary  Contracts   239,638.49 

Agents'  Conunissions  2,251,999.88 

Taxes,  Licenses  and  State  Fees 559,720.06 

Rents,  Salaries  and  other  Expenses 1,767,682.71 

All  other  Payments  and  Adjustments 89,145.33 

4,908,186.47 

Ledger    Assets     (Book    Value)     Twelfdi 

Month    31,    1920 105,671,219J4 

$122,128,804wl7 

PhiladblphiAv  Morris  Building 
31st  January,  1921. 
We  have  verified  all  the  assets,  liabilities  and  trust  funds  of  The  Prorideiit 
Life  and  Trust  Company  of  Philadelphia,  as  of  31st  December,  1920,  and  we 
hereby  certify  that  the  accompanying  balance  sheet  and  tchedulet  oi  imrcst- 
ments  are  correct  and,  in  our  opinion,  correctly  set  forth  the  Coa^aaj't 
financial  condition  at  that  date  on  the  basis  prescribed  by  die  FennsyiTaaia 
Insurance  Department. 

Lybrand,  Ross  Bros,  k  MoirroDMnT 

AccounUaUs  mmd  Audiun 

Tmat  Funda  (kept  entirely  aeparate  from 
Company'a  aaaeta): 

Investments  for  Trust  Accounts $84,726,816.24 

Investments  for  Corporate  Trusts 18,984,893.32 

Uninvested    276,488.04 

$103,988,197iO 

IS 


The  Provident  Life  and  Trust  Company  of  Philadelphia 

Iniumice  Department: 

Real   Estate    $819,715.85 

Mortgages  and  Ground  Renta: 21,390,292.59 

Loans  on  Collateral  Security. 4,443,712.15 

Advances  on  Policies  of  this  Company. . .     13,399,380.76 

Premium  Notes  19.75 

Bonds  at  average  Market  Value  prescribed 

by   Insurance    Conunissioners 68,301,245.32 

Cash    234,527.54 

Accrued  Interest  1,372,196.69 

Overdue  Interest    157,915.89 

Deferred  and  Uncollected  Net  Premiums,  etc.    2,680,688.1 5 

$112,799,694.69 

Apart  from  Insorance: 

Real  Estate 50,100.00 

Mortgages    1,314,575.00 

Loans  on  Collateral  Security 8,259,748.37 

Bonds  and  Stock  at  Market  Value  Twelfth 

Month  31, 1920  (Company's  Valuation)  8,447,305.50 

Accrued  Interest,  less  Accrued  Taxes,  etc. .  177,700.54 

Miscellaneous  Assets   839.73 

Cash    1,965,137.80 

20,215,406.94 

$133,015,101.63 

T>    .-^    .        LIABILITIES 
Insurance  Department: 

Insurance  Reserve  computed  by  the  Penn- 
sylvania   Insurance    Department $105,583,592.00 

Reserve  on  Supplementary  Contracts 1,184,255.00 

Advance    Premiums    and    Miscellaneous 

Liabilities    1,578,176.23 

Death  Claims  awaiting  proof,  etc 292,367.37 

Surplus  to  Policyholders  apportioned  but  un- 
paid, including  estimated  amount  for  1921     3,283,071.02 

Unassigned  funds   (not  including  Capital 

Stock)     878,233.07 

$112,799,694.69 

Apart  from  Inrarance: 

Deposits    $11,042,497.85 

Unpaid  Dividends 100,010.00 

Miscellaneous  Liabilities    124,381.11 

$11,266,888.96 
Capital  and  Snrploa: 

Capital  Stock,  fully  paid  incash  $2,000,000.00 
Surplus  (including  accrued  in- 
terest) on  basis  of  present 

market   values    6,948,517.98 

8,948,517.98 

20,215,406.94 

$133,015,101.63 
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INSURANCE  BONDS 

At  values  fixed  by  Committee  on  valuation  of  securities  of  the 
National  Convention  of  Insurance  Commissioners 

(Bonds  of  the  tame  tenet  maturing  at  different  timet  have  been  grouped.    The 
rate  in  thete  catet  it  therefore  an  approximate  arerage.) 


Goveniment,  State*  Comity  and  Mmilcipal  Bonds 

Description  Rate 

U.  S.  of  America  2d  Liberty  Loan,  Conv.,  4^%,  1942 90 

U.  S.  of  America  3d  Liberty  Loan,  4^%,  1928 97 

U.  S.  of  America  4th  Liberty  Loan,  4^%,  1938 94 

U.  S.  of  America  Victory  Liberty  Loan,  4>i%,  1923 99 

U.  S.  of  Mexico,  Gold,  4%,  1954 42 

U.  S.  of  America,  Ctf.  of  Indebtednest,  Series  TD,  6%, 
Dec  15,  1921  100 

County  of  Allegheny,  Pa.,  County  Rd.,  Series  4,  4%,  1934  93 

City  of  Boston,  3^%,  1929  to  1945 85 

City  of  Chester,  Pa.,  354%,  1929  and  1931 92 

County  of  Fayette,  Pa.,  County  Road,  4%,  1926 97 

Gloucester  City,  N.  J.,  4%,  1922  to  1933 97 

City  of  Harrisburg,  Pa.,  4%,  1924  and  1925 97 

County  of  Lackawanna,  Pa.,  4%,  1922 99 

City  of  Lynchburg,  Va.,  Rfdg.,  454%,  1927 97 

Borough  of  Media,  Delaware  County,  Pa.,  Water  3^%, 
1924    98 

City  of  Mobile,  Ala.,  Waterworks  and  Sewerage,  4^%, 
1939    94 

City  of  New  York,  Corp.  Stock,  Gold,  3^%,  1953  and 
1954    82 

City  of  New  York,  Corp.  Stock,  Gold,  4%,  1955  to  1959. .     91 

City  of  New  York,  Corp.  Stock,  Gold,  4^%,  1957 100 

Borough  of  Norristown,  Montgomery  County,  Fm^  3^%, 
1927    93 

Commonwealth  of  Pennsylvania,  Series  B,  4^%,  1923..   100 

City  of  Philadelphia,  3%,  1921  to  1930 96 
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Value 

$9,030,008.1$ 

2,972,28ZS0 

8,642,91527 

3,064,131.10 

156,6600)0 

34,500.00 

141,360i» 

764,000JM) 

4,620.00 

7,760.00 

120,380.00 

%7S0M 

4,950.00 

34,9200)0 

2fi¥M 

30,0800)0 

7SSJMM 
864,0000)0 
100,0000)0 

2,7900)0 
725,0000)0 
812,373.00 
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Descripdoii                                         Rate  Value 

City  of  Philadelphia,  3^%,  1921,  1922,  1924,  1931 96  $99,640.00 

City  of  Philadelphia,  4%,  1922  and  1943 98  310,140.00 

City  of  Portland,  Multnomah  Co.,  Ore.,  Bridge,  4%,  1934    91  136,500.00 

Port  of  Portland,  Ore.,  5%,  1922 100  4,000.00 

City  of  Reading,  Pa.,  Series  J,  4%,  1927 97  3,880.00 

City  of  Richmond,  Va.,  5%,  1921 100  100,000.00 

City  of  Richmond,  Va.,  Ctfs.  of  Indebtedness,  6%,  1926..   103  51,500.00 

Salt  Lake  City,  Utah,  Rfdg.,  4^%,  1924 99  99,000.00 

City  of  San  Diego,  Cal.,  Sewer  Bonds,  4^%,  1921  to 

1929  and  1931  to  1933 98  39,290.00 

School  District,  Borough  of  Throop,  Lackawanna   Co., 

Pa.,  Building  Loan,  5%,  1921  to  1927 101  75,770.00 

Washington  County,  Pa.,  Road  Improve.,  4%,  1925 97  4,850.00 

City  of  Williamsport,  Pa.,  School  Dist,  4^%,  1928 98  2,940.00 

Railroad  Bonda  (Including  Street  Railway) 

Allegheny  Valley  Railway,  Gen'l  Mtge.,  4%,  1942 85  235,450.00 

Altoona  &  Logan  Valley  Elec  Ry.  Co.^  Consol.  Mtge.,  Gold, 

(Gtd.  by  the  American  Rwyi.  Co.)  (Pa.),  4H9b,  1933    59  14,750.00 

Atchison,  Top.  &  Santa  Fe  Ry.  Co.,  100-yr.  Adj.  Gold,  4%, 

1995    76  152,000.00 

Atchitoii,  Top.  &  Santa  Fe  Ry.  Co.  (Eastern  Oklahoma 

Diy.),  1st  Mtge.,  25-yr.,  Gold,  4%,  1928 89  623,000.00 

Atchiton,  Top.  &  Santa  Fe  Ry.  Co.  California- Arizona 

Lines,  1st  and  Ref.  Mtge.,  4H%*  1962 85  170,000.00 

Atlantic  Coast  Line  R.  R.  Co.,  1st  Con.  Mtge.,  50-yr.,  4%, 

1952    82  271,420.00 

Atlantic  Coast  Line  R.  R.  Co.,  L.  &  N.  Coll.,  4%,  1952..     75  656,250.00 

Balto.  k  Ohio  R.  R.  Ca,  1st  Mtge.,  4%,  1948 76  304,000.00 

Balto.  &  Ohio  R.  R.  Co.  Prior  Lien,  3^%,  1925 87  1,425,930.00 

Balto.  &  Ohio  R.  R.  Co.  (Pitts.  June.  &  Mid  Div.),  1st, 

3}4%,    1925    84  21,000.00 

Balto.  &  Ohio  R.  R.  Co.  (P.,  L.  £.  &  W.  Va.),  Rfdg. 

Mtge.,   4%,    1941 69  345,000.00 

Balto.  &  Ohio  R.  R.  Co.  (S.  W.  Diy.),  1st  Mtge.,  3H%> 

1925    82  1,324,300.00 

Balto.  &  Ohio  Equip.  Trust,  4^%,  1921  to  1926 97  1,285,700.00 

Big  Four  Ry.  Equip.  Trust,  5%,  1925  to  1928 94  77,970.00 

Buffalo  &  Susquehanna  R.  R.  Corp.,  Itt  Mtge.,  4%,  1963.     73  51,100.00 
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Deicripdoo  Rate  Value 

Central  of  Georgia  Ry.  Co^  ContoL  Mtge^  5%,  1945 90  $441,000.00 

Central  of  Georgia  Ry.  Equip.  Trust,  Series  L,  4^%, 

1922    97  l7/mM 

Central  Pacific  Ry.  Co.,  Gold  Mtge.,  (Gtd.),  3^%,  1929.  82  172,200.00 

Central  Pacific  Ry.  Co.  (Through  Short  line),  Itt,  4%, 

1954,    (Gtd.)    74  14S.OOO.00 

Chesapeake  k  Ohio  Ry.  Co.,  Ist  Consol.  Mtge.,  5%,  1939  96  96,000.00 

Chesapeake  k  Ohio  Ry.  Co.,  Gen'l  Mtge.,^43^%,  1992...  78  513;!40.00 

Chicago  k  Alton  R.  R.  Co.,  Rfdg.  50-yr.,  3%,  1949 48  120,000.00 

Chicago  k  Alton  Ry.  Ca,  1st  Lien  50-yr.,  33^%,  1950 37  92,500.00 

Chicago  &  East  111.  R.  R.  Ca,  Rfdg.  k  Impt   (Mtge.), 

4%,  1955 40  40,000.00 

Chicago,  Ind.  k  St  Louis  Short  Line  Ry.  Co.,  1st,  4%, 

1953,    (Gtd.)    66  264,000.00 

Chicago,  Milw.  k  St  Paul  Ry.  Co.,  Gen'l  Mtge.,  4%,  1925  83  41,5000)0 

Chicago,  Milw.  k  St  Paul  Ry.  Co.,  Gen'l  Mtge.,  Series  C, 

4^%,  1989  81  405,0000)0 

Chicago,  Milw.  k  St  Paul  Ry.  Co.,  Chicago  k  Pacific 

West  Div.,  1st  Mtge.,  5%,  1921 100  150,0000)0 

Chicago  k  Northw.  Ry.  Co.,  Equip.  Trust  of  1912,  4^%, 

1921  and    1922 99  39,6000)0 

Chicago  Rys.  Co.,  Con.  Mtge.,  20-yr.,  Series  B,  5%,  1927  39  66,3000)0 

Chicago,  Rock  Island  k  Pacific  Ry.  Co.,  1st  k  Rfdg.,  4%, 

1934    70  35,0000)0 

Chicago,  St  Louis  k  New  Orleans  R.  R.  Co.,   (Gtd.), 

3^%,  1951   67  100,500.00 

Chicago  Union  Station  Co.,  1st  Mtge.,  43^%,  1963 85  170,0000)0 

Chicago  k  Western  Ind.  R.  R.  Co.,  Con.,  Gtd.,  4%,  1952.  64  348»1600)0 

Cleyeland,  Cin.,  Chicago  k  St  Louis  Ry.  Co.,  Gen'l  4%, 

1993    71  2U,0000)0 

Cleveland    Terminal    k   Valley   R.   R    Co.,    1st   Mtge., 

(Gtd.),  4%,  1995   71  105,790.00 

Connecting  Ry.  Co.,  1st  Mtge.,  4%,  1951 85  212,5000)0 

Consolidated  Traction  Co.,  1st  Mtge.  (N.  J.),  5%,  1933..  78  2U/MM 

Easton  k  Ambqy  R.  R  Co.,  1st  Mtge.,  (Gtd.),  5%,  Ext'd 

1922    96  420,4800)0 

Elgin,  Joliet  k  Eastern  Ry.  Co.,  1st  Mtge.,  5%,  1941 90  270,0000)0 

Erie  Ry.  Co.,  Consol.  Mtge  7%,  Ext'd  1930 98  145,040^0 

Erie  R.  R.  Co.,  1st  Consol.,  Prior  Lien,  4%,  1996 64  190,080lOO 
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Deteripdon  Rate  Value 

Erie  R.  R.  Co,  Itt  Geo']  Lien,  4%,  1996 52  $416,000.00 

Erie  R.  R.  Co^  Penntylvaoia  Coll.,  50-yr.  4%,  1951 79  316,000.00 

Erie  Railroad  Equip.  Trust,  4^%,  1921  to  1925 94  226,350.00 

Eyantrille  &  Terre  Haute  R.  R.  Co^  lit  Gen'l  Mtge., 

5%,  1942 75  60,000.00 

Georgia  Pacific  Rj.  Co.,  lat  Mtge.,  6%,  1922 100  13,000.00 

Hocking  Valley  Rj.  Co,  lit  ConM>l.  Mtge^  4^%,  1999. .  79  106,650.00 

Hudion  &  Manhattan  R.  R.  Co.,  lit  Lien  Rfdg.  Mtge., 

5%,   1957    62  80,290.00 

Hudson  &  Manhattan  R.  R.  Co.,  Adj.  Income,  5%,  1957  24  30,000.00 

Illinois  Genual  R.  R.  Co.,  Equip.  Trust,  Series  B,  5%, 

1921  to  1923 99  91,140.00 

Jersey  City  &  Bergen  R.  R.  Co.,  1st  Mtge.,  Extended, 

4>4%,  1923   79  54,510.00 

Kansas  City,  Ft  Scott  &  Memphis  R.  R.  Co.,  Con.,  6%, 

1928 100  43,000.00 

Kansas  City,  Ft  Scott  &  Memphis  Ry.  Co^  Rfdg.,  (Gtd.), 

4%,  1936  69  172,500.00 

Kansas  City  Rys.  Co,  1st  Mtge.,  5%,  1944 26  36,400.00 

Kansas  City  Southern  Ry.  Co.,  1st  Mtge.,  3%,  1950 56  21,280.00 

Lake  Shore  &  Mich.  So.  R.  R.  Co.,  3^%,  1997 73  73,000.00 

Lake  Shore  &  Mich.  So.  Ry.  Ca,  (Deb.),  4%,  1928  and 

1931    87  1,721,840.00 

Lehigh  Valley  R.  R.  Co.,  Consol.,  43^%,  1923 96  92,160.0a 

Lehigh  Valley  R.  R.  Co.,  Consol.,  Mtge.,  6%,  1923 101  79,790.00 

Lehigh  Valley  R.  R.  Co.,  Gen'l  Consol.,  Mtge.,  4%,  2003.  77  154,000.00 

Lehigh  Valley  R.  R.  Co.,  Coll.  Trust,  4%,  1921  to  1924. . .  95  310,620.00 

Long  Island  R.  R.  Ca,  Rfdg.  Mtge.,  (Gtd.),  4%,  1949. . .  76  152,000.00 

Long  Island  R.  R.  Co.  Ferry,  1st  Mtge.,  4^%}  1922 93  78,120.00 

Louisville  &  Nash.  R.  R.  Ca,  Unified  Mtge.,  4%,  1940. . .  86  43,000.00 

Louisville  &  Nash.  R.  R.  Ca,  St  Louis  Div.,  1st,  6%,  1921  100  64,000.00 

Louisville  &  Nash^South'n  (Monon  Coll.),  Jt,  4%,  1952  71  142,000.00 

Manhattan  Ry.  Co.,  Consol.  Mtge.  (N.  Y.),  4%,  1990 64  128,000.00 

Market  Street  Elev.  Pass.  Ry.  Co.,  1st  Mtge.,  (Gtd.),  4%, 

1955    83  110,390.00 

Mason  City  &  Ft  Dodge  R.  R.  Co.,  1st  Mtge.,  4%,  1955. .  49  117,600.00 

Metropolitan  West  Side  Elev.  Ry.  Co.,  1st  Mtge.,  4%, 

1938    53  53,000.00 
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Minoeapolii,  St  Paul  k  Sault  Ste.  Marie  Ry.  Ok,  Itt, 
Contol.,  Gold,    (Int  gtd.  by  Canadian  Padfic  Ry. 

Co.),  4%,  1938   «5  $170,000i» 

Mltaouri  Pacific  R.  R.  Co^  Itt  &  Rfdg.,  Series  B,  5%,  1923  92  125,120J» 

Mitaouri  Pacific  R.  R.  Co.,  lat  &  Rfdg.,  Series  C,  5%,  1926  S8  440,000J» 

Nassau  Electric  R.  R.  Co.,  1st  Consol.  Mtge.,  (Gtd.),  4%, 

1951    37  37,000.00 

N.  T.  Cen.  &  Hud.  Riy.  R.  R.  Co,  1st  Rfdg.  Mtge.,  3^%, 

1997   72  1,011,600.00 

N.  Y.  Cen.  &  Hod.  Riy.  R.  R.  Co.,  D^  4%,  1934 S3  49t,OO0U)0 

N.  T.  Cen.  *  Hod.  Riy.  R.  R.  Co.,  Mich.  Cen.  Coll.,  3^%, 

1998   67  255,940a» 

N.  Y.  Cen.  Lines,  Equip.  Trust,  4^%,  1921-1928 97  1,041,680UK) 

N.  Y.  &  Erie  R.  R  Co.,  Extd.  (3d)  Mtge.,  4^%,  1923 ....  93  167,400X0 

N.  Y.  k  Erie  R.  R  Co.,  Extd.  (4tfa)  Mtge.,  5%,  1930. ...  95  87,400U)0 

N.  Y.  Rys.  Ca  30-yr.,  1st  Real  Est  Ref.,  4%,  1942 37  13,690iN) 

N.  Y.  Rys.  30-yr.  Adj.  Mtge.  Income  5%,  1942 12  13,440i» 

Norfolk  k  Western  Ry.  Co.,  Diy.  1st  lien  and  Gen'l  Mtge., 

4%,    1944    80  200,OOOjDO 

Norfolk  k  Western  Ry.  Co.  4-yr.  6%,  1924 99  79,200U)0 

Norfolk  k  Western  Ry.  Co.  Equip.  Trust,  Series  1914, 

4J4%,  1921   100  36,OOOjD0 

Northern  Pac.  Ry.  Co.,  Gen'l  Lien,  Ry.  k  Land  Grant, 

3%,   2047    58  U6,OOOjD0 

Northern  Pa&-Gt  Northern  (C,  B.  k  Q.),  Joint  4%,  1921  97  727,50001 

Oregon  Short  Line  R  R  Co.,  Rfdg.,  (Gtd.),  4%,  1929...  84  546,000iM 

Oregon  Short  Line  Ry.  Co.,  1st  Mtge.,  (Int  Gtd.),  6%, 

1922    100  25O,O0Oj00 

Passaic  k  Newark  Elec  Trac.  Co.,  1st  Mtge.,  (Gtd.),  5%, 

1937    70  119,700i» 

Pennsylyania  Co.,  1st  Mtge.,  43^%,  1921 100  1,086/NNIuOO 

Pennsylvania  Co.,  Gold  Loan  of  1915,  43^%,  1921 100  l,87(^000i» 

Pennsylyania  Co.   (Coll.  Trust),  15-25-yr.,   (Gtd.),  4%, 

1931    86  529^iOM 

Pennsylyania  Co.,  Gold  Trust  Ctfs.,  334%,  1942  and  1944  74  ZiSJUUM 

Pennsylyania  k  N.  Y.  Canal  &  R.  R  Co.,  Gen'l  Coos., 

(Gtd.),   4%,    1939 84  168/MOjOO 

Pennsylyania  R.  R  Co.,  ConsoL  Mtge.,  4%,  1943 88  40^488JI 

Pennsylyania     R     R.     Co.,     Consol.     Mtge.,     Sterling 

(£20,000),  3>4%,  1945   52  S2;S55j00 
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Peonsylvania     R.     R.     Co.,     Coniol.,     Sterling,     3^% 

(Stamped),    1945    74  $176,120.00 

Ptnn^lvania  R.  R.  Co.,  Contol.  Mtge^  4%,  1948 88  2,104,960.00 

Penn^lvania  R.  R.  Contol.  Mtge.,  4^%,  1960 94  1,179,700.00 

Penniylvania  R.  R.  Co.,  Gen'l  Mtge.,  4^%,  1965 88  1,355,200.00 

Pennsylvania  Gen'l  Freight  Equip.  Trust,  4%,  1921  and 

1922  (Gtd.)    99  360,100.00 

Pennsylvania  Gen'l  Freight  Equip.  Trust,  4^%,  1921- 

1923  (Gtd.)    99  109,400.00 

Phila.,  Balto.  &  Wash.  R.  R.  Co.,  1st  Mtge.,  4%,  1943. ...  88  220,000.00 

Phila.  k  Reading  R.  R.  Co.,  Sink.  Fd.  Ext,  4%,  1932, 

(Gtd.)    86  57,620.00 

Pittsburg^  Cin.,  Chicago  &  St  Louis  Ry.  Co.,  Cons.,  43^%, 

1940  and  1942  91  1,486,940.00 

Reading  Co.  and  Phila.  &  Reading  Coal  &  Ir.  Co.,  Gen'l, 

4%,    1997    \ 87  852,600.00 

Reading  Co.  Equip.  Trust,  Series  F,  4^%,  1921  to  1926. .  97  180,380.00 

Reading  Co.  (Jersey  Cenual  Coll.) ,  4%,  1951 95  679,250.00 

Rio  Grande  Western  Ry.  Co.,  lit  Tr.  Mtge.,  50-yr.,  4%, 

1939    69  69,000.00 

Rio  Grande  Western  Ry.  Co.,  1st  Cons.  Mtge.,  50-yr.,  4%, 

1949    58  58,000.00 

Rutland  R.  R.  Equip.  Tr.  of  1912,  4^%,  1923 95  19,000.00 

St  Louis,  Iron  M'n  k  So.  Ry.  Co.  (Riv.  k  Gulf  Div.),  1st, 

4%,  1933   74  185,000.00 

South  Carolina  k  Georgia  RJL  Co.,  Ext  Mtge.,  5^%,  1929  94  391,040.00 

Southern  Pa&  R.  R.  Co.,  1st  Rfdg.  Mtge.,  4%,  1955,  (Gtd.)  80  400,000.00 

Southern  Pa&  Equip.  Trust,  4^%,  1921 99  35,640.00 

Southern  Ry.  Co.  (St  Louis  Div.),  1st  Mtge.,  4%,  1951..  72  162,000.00 

Southern  Ry.  Equip.  Trust,  Series  L,  4^%,  1921 99  5,940.00 

Southern  Ry.  Equip.  Trust,  5%,  1921-1923 98  334,430.00 

Terminal  R.  R.  Asso.  of  St  Louis,  Gen'l  Mtge.,  Rfdg. 

Sink.  Fd.,  4%,  1953  (Int  and  Sink.  Fd.  gtd.) 76  380,000.00 

Union  Pac.  R.  R.  Co.,  1st  Lien  Rfdg.,  4%,  2008 80  200,000.00 

Union  Traction  Co.  of  Ind.,  1st,  Geni  Mtge.,  6%,  1922. .  69  34,500.00 

Union  Traction  Co.  of  Phila.,  Sink.  Fd.  Coll.  Trust  Mtge., 

4%,    1952    79  158,000.00 

Wabash  R.  R.  Co.,  1st  Mtge.,  5%,  1939 93  417,570.00 

Washington  Terminal  Co.,  lat  Mtge.,  3^%,  1945,  (Gtd.)  70  122,500.00 
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West  Jersey  &  Seaihore  R.  R.  Co,  1ft  Coot.,  S$4%,  Series 

B,  1936   tl  $Ufi90M 

Western  Pennqrlyania  R  R.  Co^  CoosoL  Mtge^  4%,  192t  90  llMOOuOO 

Wilmiogton  &  Northern  R  R.  Co,  Stock  Trust  Ctfs^  4%  75  5<;250i» 

Wisconsin  CenUal  Rwy.  Co^  1st  Gen'l  Mtge.,  4%,  1949. .  75  75,OOOj00 

MliccllmeoM  Bonds 

Connecticut  Rj.  &  Ltg.  Co^  1st  &  Rfdg.,  43^%>  1951  (Int 

Gtd.)     73  146,000.00 

East  Pittsburgh  Improvement  Co.,  1st  Mtge.,  Gold,  5%, 

1931    50  SS750ilO 

Gloucester  Ferry  Co.,  1st  Mtge.,  5%,  1928 89  205,5904)0 

Kansas  City  Light  and  Power  Co,  1st  Mtge.,  5%,  1944. .  78  46,8004)0 

Lehigh  Coal  &  Navigation  Co.,  Coll.  Trust,  43^%,  1921 . .  99  141,5704)0 

Lehigh  Coal  &  Navigation  Co.,  Fund.  &  Impt,  4%,  1948, 

Series  A   85  203,1504)0 

Norfolk  k  Western  Ry.  Co.— Pocahontas  Coal  &  Coke 

Co.,  Joint  1st,  4%,  1941  82  287,0004)0 

Springfield  Ry.  k  Light  Ca,  Coll.  Trust,  5%,  1933 70  35,0004)0 

Welsbach  Co.,  Sink.  Fd.  Coll.  Trust  Mtge.,  5%,  1930 97  9704)0 

Total  Present  Value $68,301,245.32 
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GENERAL  AGENTS  OF  THE  COMPANY 

Almmmy,  N.  Y. SiWAiD  V.  CovFzv Tonrnal  Bide. 

4fUkaTA»  Ga.  Wallace  W.  Davol 901-910  Hurt  Bldf. 


BALrmon,  Mb.  ^Walxo  ft  Tatloi 914  Fidelity  Bide. 

fiiBMiMOHAM,  Ala. FowLKBS  ft  HoGUS 224-226  Brown-liknc  Bldg. 

Bo«w»  Mam.  {^omWiI!1S"} MenAaat.  Banlc  Bld«. 

BaooxLTir,  N.  Y Tohv  S.  Tumiois 164  MontAgve  Street 

BuvVALO,   N.    Y Scott  ft  Wbbks 419  White  Bids. 

CAMDBir,  N.  J Louit  F.  Paixt Lawyers  Bldg^  511  Biaritet  Street 

Chicago*  III.  Hulkick  ft  RioiiiGTOif 1905  Harris  Trust  Bldg. 

CiifCiifMATX,   Ohio    S.   P.  Ellis  312-315  Union  Trust  Bldg. 

Clxvelamb,  Ohio   A.   Rusbtom   Allsm 711  National  City  Bldg. 

CoLUMBUi,  Ohio William  McRobbbts  1106-08  Brunson  Bldg. 

Davihpobt,  Iowa   Gut  D.  Dous 517-518  Lane  Bldg. 

Dattoh,  Ohio  EmIl  M.  Mktzgik  711  Rdbold  BMc. 

Dkhvxi,  Colo.   Cowlss  ft  Cowlss A.  C.  Foster  Blag. 

DmoiT,  Mich Nathamixl  Rxxsi 1218-1220  Ford  Bldg. 

Duluth,  Mivv Thoi.  B.  Silumah 406  Lonsdale  Bids. 

FkAMXLiH,  Pa Chaslis  R.  Galhatb Bleaklcy  Block 

GiAMS  Rapids,  Mich.... A.  H.  BxMifKTT 308-310  Murray  Bldg. 

Gbxxhsbobo,  N.  C  Paul  W.  Schbhcx 701  American  Excbg.  Nat.  Bk.  BIdf. 

Hasusiubg.  Pa S.  G.  Lakdoh 505-6-7  Kunkd  Bldg. 

HAXTfon,  CoMif C.  £.  Stockdib i-irst  ^'at'l  Bank  Bldg. 

iMDiAifAPOus,  Imd H.  B.  HxYLMUM,  AcTiifo  G.  A.. 809  Hume'Maasur  Bldg. 

luuraAiCRT,  Mo {  w "iL^rauM*"*  } '•^^^  **^««  ^~<*« 

KifozTiLLi,  Tixx H.  G.  SAMosas  1203-1204  Holstoo  Nat*l  Bank  BUr 

Lima.  Ohio   Lxx  C  Fausot ; 410  Opera  House  Block 

Los  AvGXLia,  Cai. Vail  ft  Fjotiboi 539  Merchants  Nat'l  Bank  BUg. 

MiMvxAPOLii,  Mihh.   ...F.  M.  FLoxt  1130-1132  MeKnigbt  Bklg. 

Nasktills,  Txirif Olmxt  Datixs  425  Stahlman  Bldg. 

Nxw  You  ClTT,  N.  Y.. .Gkaham  C.  Wxxxs 714  Singer  Bldg. 

NoKfOLK,  Va.  LowxxBxao   ft  Fuaa Boosh  and  TasewcU  Sta. 

Oleajt,  N.  Y Olim  a.  DsTon 402  First  Natl  Bank  Bldg. 

Omaha»  No.  Chaslbs  A.  Etxx  638-630  Braadeit  Thotre  Bldg. 

PiTTfBUMH.  Pa.   Gio.   W.  Ryax 618-622  Olirer  Bide. 

PoBTLAXB,  MX.   FxxxMAif  M.  GxAXT 601-2-3  Fidelity  Bldg. 

Postlajib,  Obb.   Dallas  J.  Sibwbll 513-514  Corbett  Bldg. 

PBOTiSBifCB^  R.  1 ToBBBT  ft  Bboxaw 504  Turks  Head  Bldg. 

Rxadimo,  Pa.   Willabb  K.  Wisb 503-508  Baer  Bldg. 

RiCBMOMD,  Va Tohv   Motlxx    707-710  Virginia  Kwy.  ft  Pwr.  BMf. 


RocHXSTXB.  N.  Y WALTXB  P.  NoBTHUB 617  CkambeT  of  Conunerce  Bldg. 

RuTLAMB,  VT HxHBT  C  Fabbab Gryphon  Bldg. 

St.  Louis,  Mo Waltkx  L.   Micbbmbx 410  Boetmen'a  Bank  Bldg. 

St.  Paul,  Minm Alvim  G.  Hxbbmamk 803-4-5  Exchange  Bank  wdg. 

Sax  Fbaxcisco,  Cal.   ...Vail,  Eloxxdgx  &  Mattukws...  1409-1413  Claua  Spreckels  Bldg. 

Sxattlx,  Wash Pxtxxson  and  Buck 745  Central  Bldg. 

SiDNXY»    Ohio    William  P.  Collixx 

Sioux   City,  Iowa Brolkxh  &  Biakk 315-17  New  Wamock  Bldg. 

SnuHcriXLo,  III.    »  Uabold  D.  Lxslib 504-506    Ridgely    Farmers    State 

Bank   Bldx. 

Spbihcfixlb.  Ohio  Wilbub  £.  Shbwaltxb 523  Fairbanks  Bldg. 

Sybacusb,  N.  Y Guilfobd  Tosbt  507  City  Bank  BMg. 

ToLXDO,  Ohio   Jamxs  W.  Cbook  328  Nicholas  Bldg. 

Washihgton,  D.  C O.  B.  McLbax 214  District  National   Bank  Bldg. 

Wichita,  Kan Richabo  W.  Dxavxb  Schweiter  Bldg. 

WiLMiiroTOH,  Dbl.   FxAXK  Shxppabo  2008  du  Pont  Bids. 

WoacBtrsB,   Mass.    O.  W.  Gaihbs  420-422  Slater  m^ 
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Fifty-seventh  Annual  Report 
and  Balance  Sheet 

For  the  Year  Ended  1 2  th  Month  3 1  st^  1 9  2 1 


The  Directors  of  The  Provident  Life  and  Trust  Com- 
pany of  Philadelphia  present  herewith  their  Fifty- 
seventh  Annual  Report. 

New  Insurance  Business 

First  premiums  were  paid  during  the  year  f921  on 
new  insurance  as  follows: 

18,514    Endowment  Policies^  payable  at  maturity  or 

prior  decease  for 348,479,227 

4,1 13     Life  Policies  payable  at  death  for 18,208,05  7 

3,323    Term  Policies  for. 15,682,985 

Additions  to  Policies  by  dividends 551,720 


25,950    Policies,  amounting  to ?82,921,989 

The  corresponding  summary  of  new  business  for  the 
previous  year  (1920)  was  as  follows: 

23,167    Endowment  Policies,  payable  at  maturity  or 

prior  decease  for ?62,585,484 

5,227    Life  Policies  payable  at  death  for 22,181,978 

3,403    Term  Policies  for. 16,480,690 

Additions  to  Policies  by  dividends 410,300 


31,797    Policies,  amounting  to ?101,658,452 

Premium  and  Interest  Receipts 

The  Income  received  has  been: 

1921  1920 

Premiums  and  Annuities $20,490,278.72  $18,974,364.26 

Interest  on  Life  Insur- 
ance Fund 5,714,411.07  5,303,008.69 
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Insurance  in  Force 

The  total  amount  of  insurance  now  outstanding  ex- 
clusive of  any  upon  which  no  premiums  have  been 
received  is  as  follows : 

1921  1920 

Endowment  Policies ?370,84S,S91  $346,985,273 

Life  Policies 130,249,338  118,379,237 

Term  Policies 68,955,020  65,106,250 

Reversionary  Additions 4,673,908  4,533,193 

3574,723,857  $535,003,953 

These  figures  show  an  increase  in  outstanding  insur- 
ance of-  $39,719,904,  as  compared  with  $66,761,881 
for  the  previous  year. 

Payments  to  Policyholders 

As  compared  with  the  previous  year  payments  have 
been  made  to  policyholders  as  follows: 

1921  1920 

Matured  Endowments J4,001, 458.05  $3,703,255.23 

Death  Qaims 4^28,163.14  3,714,332.17 

Distribution  of  Surplus  on  Pol- 
icies   2,934,768.71  1,884,694.20 

Policies  surrendered 2,763,659.29  2,092^15^2 

Life  Annuities 150,568.62  154,301.54 

$14,078,617.81  $11,549^98.36 

Since  its  organization  in  1865  the  Company  has  paid 
to  its  policyholders  $205,403,253.89,  as  follows: 

Matured  Endowments ^3,511»383.26 

Death  Qaims 64,970,404.35 

Distribution  of  Surplus  on  Policies 43,447,295.86 

Policies  surrendered 30,568,660.45 

Life  Annuities 2,905309.97 

Insurance  Assets 

The  insurance  assets  of  the  Company,  onnpared 
with  the  previous  year,  are  distributed  as  follows: 


The  Provident  Life  and  Trust  Company  of  Philadelphia 

1921  1920 

Real  Estate ?     807,215.85         $     819,715.85 

Mortgages  and  Ground  Rents. . .  22,042,100.84  21,390,292.59 

Loans  on  Collateral  Security .  .  .     4,014,562.50  4,443,712.15 

Advance    on    Policies    of   this 

Company 16,092,504.87  13,399,380.76 

•Premium  Notes 19.75 

Bonds  at  amortized  value  com- 
puted on  basis  of  State  Laws. .  78,364,305.92  74,185,824.67 
Stock   at   Market  Value  pre- 
scribed by  Insurance   Com- 
missioners            36,000.00 

Cash 281,673.34  234,527.54 

Interestdueand  accrued,  deferred 
and  uncollected  Premiums,etc.,    4,761,154.45  4,210,800.73 

?126,399,517.77      ?1 18,684,274.04 

The  Mortgages  and  Ground  Rents  are  ^51,808.25 
more  than  reported  one  year  ago,  and  the  Advances 
on  Policies  $2,693,124.11  more.  The  United  States 
Liberty  Loan  Bonds  owned  by  the  Company  have  in- 
creased $5,569,141.40  while  other  Bonds  have  decreased, 
making  the  net  increase  on  all  Bonds  34,178,481.25. 

When  the  Company  was  organized  in  1865  it  was  a 
practice  among  insurance  companies  to  accept  premium 
notes  in  part  payment  of  premiums.  This  practice 
was  followed  by  this  Company  for  about  two  years 
when  it  was  discontinued  on  all  new  policies.  Until 
the  present  year  an  item  of  premium  notes  has  been 
included  in  the  Company's  assets  in  the  Annual  State- 
ments. By  the  ena  of  1874  this  item  amounted  to 
3108,369.68.  Since  that  time  the  amount  has  decreased 
every  year  until  now,  when  it  disappears  entirely. 

Valuation  of  Bonds 

In  order  that  the  annual  statements  of  this  Company 
may  be  compared  more  readily  with  those  of  other  life 
insurance  companies,  we  have  appraised  the  bonds  be- 
longing to  the  Insurance  Department  of  the  Company 
on  what  is  known  as  the  amortized  basis,  that  is,  at  the 
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original  cost  of  each  bond  plus  or  minus  the  proportion- 
ate amount  required  to  be  added  to  or  subtracted  from 
the  cost  price  to  bring  the  price  to  par  by  the  time  the 
bond  shall  mature  by  its  terms.  By  this  process  a  bond 
bought  at  par  is  valued  at  par  year  after  year,  just  as 
real  estate  mortgages  have  always  been  valued  in  life 
insurance  reports,  without  reference  to  current  rate  of 
interest,  but  bonds  bought  above  or  below  par  gradually 
approach  par  in  value,  until  maturity.  This  method 
does  not  apply  to  stocks,  nor  to  bonds  which  have  de- 
faulted in  mterest,  all  such  securities  being  entered 
at  their  market  value. 

The  insurance  laws  of  the  different  States  establish 
a  basis  for  calculation  of  the  liability  of  a  company 
upon  its  life  insurance  contracts.  One  of  the  vital 
factors  in  establishing  this  basis  is  the  assumption  that 
the  company  will  earn  a  specified  fixed  rate  of  mterest 
on  the  average  liability  on  each  policy  until  it  is  due. 
Consequently,  the  lower  that  rate  of  interest  is  fixed, 
the  greater  becomes  the  liability  because  it  requires  a 
larger  sum,  with  accruing  interest,  to  meet  a  future 
certain  obligation  if  the  rate  of  interest  is  low  than  if 
that  rate  were  higher.  The  law,  however,  fixes  the 
rate  of  interest  at  not  higher  than  that  specified,  with- 
out reference  to  changes  in  current  rates  of  interest. 

When  changes  in  current  rates  of  interest  occur, 
market  values  of  bonds  change  accordingly,  although 
the  intrinsic  value  of  the  bonds  is  not  necessarily  more 
or  less. 

In  view,  therefore,  of  this  fact,  and  of  the  inflexibility 
of  the  law  fixing  a  maximum  rate  of  interest  in  calculat- 
ing the  liabilities  of  life  insurance  companies,  actuaries 
are  convinced  that  amortized  values  of^  bonds  represent 
more  truly  the  proper  relation  of  the  assets  to  the  lia- 
bilities of  a  life  insurance  company  than  market  values 
do. 

The  Insurance  Departments  in  different  States  have 
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so  fully  recognized  this  that  in  nearly  all  the  States, 
laws  have  been  passed  authorizing  valuation  of  bonds 
upon  such  a  basis.  The  law  of  Pennsylvania,  Act  No. 
285,  approved  May  17,  1921,  relating  to  insurance 
provides  for  this  as  follows: — 

"Section  305.  Valuation  of  Securities. — ^AU  bonds 
or  other  evidences  of  debt  held  by  life  insurance  com- 
panies or  fraternal  beneficiary  societies,  authorized 
to  do  business  in  this  Commonwealth,  may,  if  amply 
secured,  and  if  not  in  default  as  to  principal  or  interest, 
be  valued  as  follows:  If  purchased  at  par,   at  the 

Ear  value;  if  purchased  above  or  below  par,  on  the 
asis  of  the  purchase  price  adjusted  so  as  to  bring  the 
value  at  maturity,  and  so  as  to  yield  meantime  the 
effective  rate  of  interest  at  which  the  purchase  was 
made,  but  the  purchase  price  shall  in  no  case  be  taken 
at  a  higher  figure  than  the  actual  market  value  at  the 
time  of  purchase.  The  Insurance  Commissioner  shall 
have  full  discretion  in  determining  the  method  of  calcu- 
lating values  according  to  the  foregoing  rule,  and  the 
values  found  by  him  in  accordance  with  such  method 
shall  be  final  and  binding.  Any  such  company  or  society 
may  return  such  bonds  or  other  evidences  of  debt  at 
their  market  value  or  their  book  value,  but  in  no  case 
at  an  agereeate  value  exceeding  the  aggregate  of  the 
values  calcuTated  according  to  the  foregoing  rule. 

This  section  shall  not  be  construed  to  require  any  life 
insurance  company  or  fraternal  beneficiary  society, 
authorized  to  do  business  in  this  Commonwealth,  which 
shall  not  elect  to  value  its  bonds  and  other  evidences 
of  debt  by  amortization  as  herein  provided,  to  do  so, 
but  any  company  or  society,  electing  to  adopt  the  amor- 
tized basis,  shall  continue  to  have  its  bonds  valued  upon 
that  basis." 

It  must  never  be  inferred,  however,  that  valuation  of 
securities  on  the  amortized  basis  establishes  any  valua- 
tion of  such  assets  as  are  held  by  an  insurance  com^^?^:^i 
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for  immediate  use  in  settlement  of  claims  due — or  for 
distribution  as  surplus  earned.  It  is  a  valuation  based 
upon  a  theory  that  the  bonds  will  be  held  until  maturity. 
It  is  a  fitting  counterpart  to  the  valuation  of  the  out- 
standing liabilities  on  the  basis  of  a  fixed  rate  of  interest, 
without  reference  to  the  actual  interest  earned. 

For  this  reason,  we  give  for  information  of  our  policy- 
holders and  for  comparison  with  the  amortized  value, 
the  present  market  value  of  all  the  bonds  owned  by  the 
Company. 

The  amortized  value  of  the  bonds  as  given  in  the  fore- 
going statement  of  assets  is  $78,364,306  while  the 
market  value  of  the  same  bonds  is  $75,005,241. 

Audits  of  Assets 

As  usual,  we  present  herewith  a  statement  for  the 
Insurance  Department  of  the  Company,  of  the  receipts 
and  payments  for  the  year,  and  the  assets  and  liabilities 
at  the  end  of  the  year,  together  with  a  detailed  list  of 
the  bonds  owned.  We  also  append  the  certificate  of 
a  well-known  firm  of  certified  public  accountants  to 
the  effect  that  they  have  examined  all  the  assets  and 
trust  funds  of  the  Company  and  verified  its  liabilities. 

This  examination  is  made  under  the  authority  and 
direction  of  the  Committee  on  Audit  and  is  in  addition 
to,  and  independent  of,  two  examinations  of  the  in- 
vestment securities  of  the  Company  and  two  of  the 
securities  belonging  to  Trust  Accounts  made  during 
the  year  by  this  Committee  in  person  and  reported  to 
the  Doard  of  Directors. 

Sub-committees  of  the  Committee  on  Audit  appointed 
by  its  chairman,  appear  at  the  office  without  notice 
some  time  during  each  month  and  are  shown  such 
securities  and  accounts  as  said  Committee  may  desire 
to  examine. 

In  addition  to  these  audits,  the  Examiner  of  the  Phib- 
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delphia  Clearing  House  Association  has  made  a  care- 
ful audit  of  the  affairs  of  the  Company  this  year,  without 
notice  in  advance. 

Mortality  Experience 

Again  the  Company  is  able  to  report  a  death  rate  for 
the  year  much  lighter  than  is  provided  for  by  the 
mortality  table  upon  which  the  liabilities  of  the  Company 
are  calculated. 

Eight  hundred  and  thirty  five  deaths  involving 
claims  amounting  to  $4,188,842.00  have  been  reported 
during  the  year,  as  compared  with  eight  hundred  and 
forty-six  deaths  reported  for  1920,  involving  $3,655,815. 
For  1920  the  amount  of  insurance  terminated  by  death 
was  53.9  per  cent,  of  the  amount  expected  by  the 
American  Table,  for  1921  it  is  56.5  per  cent. 

For  the  fifty-seven  years  of  the  Company's  experience 
the  corresponding  percentage  has  been  62.9  per  cent. 

Surplus  Distribution  for  192  i  and  1922 

The  distribution  of  surplus  to  policyholders  during 
1921  amounted  to  $2,934,768.71 

The  same  basis  for  distribution  has  been  decided 
upon  by  the  Directors  for  the  year  1922.  It  is  estimated 
that  the  distribution  for  that  year  will  amount  to 
$3,296,000. 

Mutualization  of  the  Company 

This  Company  has  always  been  a  mutual  company, 
in  effect.  But  it  has  had  a  capital  stock  and  has  done  a 
trust  business  as  well  as  a  life  insurance  business.  The 
earnings  of  the  trust  business  accrued  for  the  benefit 
of  the  stockholders  and  by  a  special  provision  of  the 
charter  "all  the  net  profits  to  be  derived  ftowv  tkNR. 
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business  of  life  insurance,  after  deducting  the  expenses 
of  the  Company"  became  the  property  of  the  policy- 
holders. 

This  dual  organization  was  quite  in  line  with  that  of 
other  similarly  organized  insurance  and  trust  com- 
panies chartered  in  Pennsylvania  between  1812  and 
1870.  One  after  another  however  of  these  companies 
have  either  retired  from  business  altogether — or  have 
abandoned  the  insurance  business  and  continued  for 
the  benefit  of  their  stockholders  the  trust  business 
alone. 

This  Company  is  the  only  one  remaining  which  con- 
tinues both  branches  of  business.  Until  very  recently 
there  has  been  no  sufficient  reason  why  it  should  not 
continue  to  do  so  indefinitely  to  the  advantage  of 
stockholders  and  policyholders. 

Within  the  last  four  or  five  years  however  changes  of 
circumstances  have  occurred  which  have  caused  your 
Directors  to  advise  both  policyholders  and  stockholders 
to  agree  lipon  a  plan  for  separation  of  the  two  kinds  of 
business.  By  such  a  plan  the  policyholders  will  be  re- 
lieved from  an  annual  charge  for  the  expenses  of  the 
trust  department  of  the  Company,  and  the  stock- 
holders will  be  afforded  more  freedom  of  action  for 
development  of  their  branch  of  business — because  the 
Directors  have  felt  restrained  from  expending  freely 
for  development  of  that  branch,  money  which  by  the 
charter  provisions  would  necessarily  be  charged  to  the 
insurance  branch. 

After  very  careful  consideration  of  the  whole  situa- 
tion extending  over  the  last  two  years,  the  Directors 
agreed  upon  a  plan  for  turning  the  trust  business  over 
to  a  new  trust  company,  and  continuing  the  insurance 
business  by  the  old  company. 

The  Plan  was  approved  by  the  unanimous  vote  of 
holders  of  eighty-nve  per  cent,  of  the  stock  of  the 
company,  December  21st,  1921,  no  stockholder  voting 
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against  it.    It  is  now  being  submitted  to  the  policy- 
holders for  their  approval.* 

So  far  as  the  interest  of  each  policyholder  is  concerned, 
no  immediate  effect  will  appear  from  this  change.  His 
policy  will  be  continued  with  the  life  insurance  company 
just  as  before,  but  the  effect  upon  the  life  insurance 
company  as  a  whole  will  be  a  saving  to  the  company  of 
large  expenses  which  it  is  now  paying  for  conduct  of 
the  trust  business  of  the  Company. 

Unless  some  other  expense  or  charge  not  now  fore- 
seen should  arise,  this  annual  saving  will  undoubtedly 
help  to  reduce  the  cost  of  insurance  to  each  policyholder. 

The  financial  standing  of  the  life  insurance  company 
will  be  beyond  all  question.  The  balance  sheet  as 
shown  in  this  report  gives  ample  evidence  of  this.  This 
balance  sheet  shows  among  the  liabilities  not  only  what 
is  needed  to  meet  all  claims  under  outstanding  policies 
and  other  miscellaneous  items,  but  also  $3,296,000, 
the  estimated  amount  of  surplus  for  distribution  to  the 
policyholders  during  the  ensuing  year,  and  beside  all 
this  a  special  reserve  of  $2,577,128  for  the  purpose  of 
mutualization  and  also  other  special  reserve  funds  for 
possible  contingencies  aggregating  $4,606,797.05. 

The  company  is  therefore  in  most  excellent  financial 
condition  for  making  this  important  change. 

A  complete  copy  o?  this  plan  for  mutualization  of  the 
Company  together  with  a  copy  of  the  circular  mailed  to 
the  policyholders  with  the  plan  is  printed  with  this 
report  for  permanent  record. 

On  behalf  of  the  Board. 

Asa  S.  Wing 

President 

*At  the  policyholders'  meeting  held  January^  18,^  1922^  22,583  votes  were 
regjttered  for  approvad  of  the  plan  and  only  21  against  it.  The  plan  is  accordingly 
adopted  and  will  be  put  into  effect  as  speedily  as  possible,  but  because  of  technical 
requirements  considerable  time  is  likely  to  elapse  before  it  is  finally  consummated. 
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N.  W.  Corner  Fourth  and  Chcttnuc  Streets, 
Phfladelphia. 

To  THE  Policyholders 

OF  The  Provident  Life  and  Trust  Company  of  PHiiiADELFHiA: 

The  Provident  Life  and  Trust  Company  of  Philadelphia  was  organixed  in  1865 
by  members  of  the  Society  of  Friends,  with  the  object  of  furnishing  life  insurance  to 
Friends  and  others  of  like  associations.  From  the  modest  way  in  which  the  company 
began  no  one  could  have  thought  that  by  1921  it  would  have  grown  to  its  present 
proportions. 

A  capital  of  {150,000  was  originally  provided,  which  the  founders  felt  wouki 
afford  ample  safety  for  the  undertaking.  The  capital  has  since  been  increased  at 
intervals  to  {2,000,000  by  payment  into  the  company  of  new  capital  by  the  stock- 
holders. In  order  to  provide  a  return  to  the  stockholders  on  their  investment  the 
charter  authorized  the  company  to  conduct  a  trust  business.  Provision  was  also 
made  that  after  payment  of  the  expenses  of  the  company  all  the  net  profits  of  the 
insurance  business  should  inure  to  the  benefit  of  the  policyholders. 

For  about  fifty  years  this  arrangement  worked  most  satisfactorily  for  aD 
concerned,  and  both  departments  benefited  by  the  union.  The  policjrholders  have 
for  many  years  been  insured  at  a  net  cost  which  has  been  low  compared  with  the 
net  cost  in  the  best  life  insurance  companies  in  the  country.  The  stockholden 
have  received  a  fair  return  upon  their  investment  and  the  company  has  accumulated 
large  resources  in  its  trust  department,  which  department  has  in  effect  become  a 
trust  company  of  recognized  financial  standing. 

The  rime  has  come,  however,  when  the  Directors  advise  the  complete  separatioo 
of  the  two  departments  of  the  business.  They  do  so  with  reluctance  because  of 
the  success  which  has  been  attained  under  condirions  existing  in  the  past.  Never^ 
theless,  because  of  tendencies  which  will  retard  the  future  success  of  the  company 
they  do  so  unreservedly.  The  marked  increase  in  the  expense  of  conducting  busi- 
ness generally,  the  demands  of  modem  business,  and  the  trend  of  legidation  have 
brought  about  a  state  of  affairs  so  radically  different  from  that  existing  in  1865 
and  for  many  years  subsequent  to  that  date  that  it  is  advisable  in  the  interests  of 
both  the  policyholders  and  the  stockholders  that  such  separadon  be  effected.  The 
Directors  are  convinced  that  such  action  must  be  taken  in  order  that  both  branches 
of  the  business  may  be  assured  of  continued  successful  development  under  modern 
condirions. 

The  Pennsylvania  Legislature  passed  a  law  approved  April  20»  1921,  ffffiV"»c 
a  life  insurance  company  with  capital  stock  to  carry  out  a  plan  for  the  acquisitioo 
and  cancellarion  of  its  stock  and  thus  to  become  a  purely  mutual  lifo  insurance 
company.  This  law  requires  that  a  plan  for  such  action  shall  be  adopted  by  the 
Directors  of  the  Company,  and  approved  by  the  Insurance  ComnuMioiier  of  the 
Commonwealth  of  Pennsylvania,  by  the  holders  of  a  majority  of  the  whole  mmiber 
of  shares  of  the  capital  stock,  and  by  a  majority  of  the  policyholdm  irotiBg  at  a 
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special  meeting  called  for  this  purpose.  Such  a  plan,  a  copy  of  which  is  herewith 
enclosed,  was  unanimously  adopted  by  the  Directors  at  their  regular  meeting  on 
November  14, 1921,  and  has  received  the  approval  of  the  Insurance  Commissioner 
and  of  the  holders  of  a  majority  of  the  whole  number  of  shares  of  the  capital  stock. 
It  is  now  submitted  to  the  policyholders  for  their  approval  in  accordance  with  the 
provisions  of  said  law. 

When  the  plan  has  been  finally  approved  a  trust  company  (to  be  called  Provi- 
dent Trust  Company  of  Philadelphia)  will  be  organized  with  a  capital  of  32,000,000, 
and  the  stock  of  the  present  company  will  be  exchangeable  share  for  share  for  stock 
in  the  trust  company.  The  plan  provides  for  the  transfer  to  this  trust  company 
of  the  trust  and  deposit  business  of  the  present  company.  After  the  transfer  of 
the  trusts,  which  will  take  some  time  because  of  legal  requirements,  the  capital 
stock  of  the  present  company  will  be  cancelled  and  the  company,  with  its  name 
changed  to  Provident  Mutual  Life  Insurance  Company  of  Philadelphia,  will  be- 
come a  purely  mutual  life  insurance  company,  without  capital  stock.  Because  of 
the  relief  to  the  life  insurance  company  of  payment  of  the  expenses  connected  with 
the  trust  business  and  the  assumption  of  such  expenses  by  the  trust  company,  the 
life  insurance  company  will  pay  to  the  trust  company  the  consideration  named  in 
the  plan. 

The  Directors  in  adopting  the  plan  have  most  carefully  considered  the  interests 
both  of  the  policyholders  and  of  the  stockholders  of  the  company.  Its  approval 
and  consummation  will  in  their  judgment  be  advantageous  alike  to  policyholders 
and  stockholders. 

If  unable  to  be  present  at  the  special  meeting  of  policyholders  called  for  the 
purpose  of  voting  on  the  approval  of  the  plan,  kindly  sign  the  enclosed  form  of 
proxy,  have  the  signature  witnessed,  and  return  the  proxy  in  the  enclosed  envelope. 

By  order  of  the  Board  of  Directors. 

Asa  S.  Wing, 

PusidifU, 
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Plan  for  the  Conversion  of 

The  Provident  Life  and  Trust  Company  of  Philadelphia 

into  a  Mutual  Life  Insurance  Company 

This  Plan  provides  for  the  conyertion  of  The  ProTident  Life  and  Trust  Cooi- 
pany  of  Philadelphia  into  a  mutual  life  insurance  company  under  the  provisioos 
of  the  Act  of  Assembly  of  the  Commonwealth  of  Pennsylyaniat  No.  103,  approved 
April  20th,  1921,  entitled  "An  Act  to  permit  any  corporation  with  capi^  stock 
and  transacting  the  business  of  life  insurance  on  the  mutual  plan  or  any  life  insur- 
ance corporation  having  capital  stock  incorporated  under  the  proviskms  of  any 
general  or  special  law  of  this  Gmunonwealth,  to  acquire  its  capital  stock  fer  the 
benefit  of  its  policyholders,  and  to  convert  such  corporation  into  a  mutual  fife 
insurance  corporation,  and  to  provide  a  method  therefor.'* 

Fifsu  The  Board  of  Directors  of  The  Provident  Life  and  Trust  Company  of 
Philadelphia  (hereinafter  called  the  Life  Company)  shall  organize  or  cause  ro  be 
organized  under  the  laws  of  the  Commonwealth  of  Pennsjrlvania  a  trust  company 
(hereinafter  called  the  Trust  Company)  under  the  name  of  Provident  Trust  Com- 
pany of  Philadelphia  or  such  other  name  as  may  be  approved  by  the  Board  of 
Directors  of  the  Life  Company,  with  a  capital  of  Two  miUion  Dollars,  represented 
by  20,000  shares  of  the  par  value  of  One  hundred  Dollars  each. 

Second:  The  Board  of  Directors  of  the  Life  (Company  shall  designate  certam 
persons  to  act  as  corporators  of  the  Trust  Company,  and  said  persons  (hereinafter 
called  the  Trustees)  shall  subscribe  to  all  the  shares  of  the  Capital  Stock  of  the 
Trust  Company,  and  shall  hold  all  of  said  shares  in  trust  ro  vote,  transfer  and 
deliver  the  same  as  hereinafter  set  forth  in  this  Plan.  Any  vacancy  in  the  office 
of  the  Trustee  shall  be  filled  by  the  Board  of  Directors  of  the  Life  Company. 

The  Life  Company,  out  of  funds  belonging  to  or  held  for  its  stockholden' 
account,  shall  pay  to  the  Treasurer  of  the  Trust  (Company  Two  million  Dollars, 
being  the  entire  capital  of  the  Trust  Company. 

The  Trust  (Company  shall  issue  all  of  its  shares  of  Capital  Stock  to  the  Trustees 
or  ro  their  order,  so  that  the  organization  of  the  Trust  Company  may  be  fuDy 
effectuated  and  the  provisions  of  this  Plan  carried  out. 

Tkifd:  When  the  Trust  Company  shall  have  been  fully  organized,  it  shall 
forthwith  by  proper  Resolurion  of  its  Board  of  Directors  accept  and  agree  to  be 
bound  by  all  the  terms  and  provisions  of  this  Plan. 

Fourth:  After  this  Plan  shall  have  been  approved  by  the  Insurance  Coounit- 
sioner  of  the  Commonwealth  of  Pennsylvania  and  at  respective  meetings  of  the 
stockholders  and  policyholders  of  the  Life  Company  held  in  acoordanoe  with  the 
provisions  of  said  Act  of  Assembly  of  April  20th,  1921,  and  within  the  period  of 
thirty  days  from  the  time  of  filing  a  report  of  such  approval  in  the  ofioe  of  the 
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Secretary  of  the  Commonwealth  of  Pennsylvania  and  in  the  office  of  the  Insurance 
Commissioner  of  the  Commonwealth  of  Pennsylvania  in  accordance  with  the 
provisions  of  Section  3  of  said  Act  of  Assembly,  or  within  such  extension  of  said 
period,  if  any,  as  may  be  grs^nted  by  the  Board  of  Directors  of  the  Life  Company, 
the  stockholders  of  the  Life  Company  shall  assign,  transfer  and  deliver  to  the 
Trustees  all  the  shares  of  the  Capital  Stock  of  the  Life  Company  held  by  said  stock- 
holders respectively,  and  the  Trustees  shall  thereupon  transfer  and  deliver  to  said 
stockholders  respectively  one  share  of  the  Capital  Stock  of  the  Trust  Company 
for  each  share  of  the  Capital  Stock  of  the  Life  Company  delivered  by  them  to  the 
Trustees. 

Fifth:  The  Trustees  shall  vote  all  shares  of  stock  of  the  Life  Company  and 
all  shares  of  stock  of  the  Trust  Company  which  may  be  held  by  them  from  time  to 
time  as  aforesaid,  at  stockholders'  meetings  of  said  Companies  respectively,  in  such 
manner  as  will  be  in  accord  with  and  tend  to  insure  and  promote  the  full,  complete 
and  final  consummation  of  this  Plan.  All  the  shares  of  stock  of  said  Companies  held 
by  the  Trustees  shall  be  voted  at  any  meetings  as  aforesaid,  in  such  manner  and  for 
such  purpose  as  the  majority  of  the  Trustees  shall  authorize,  direct  and  desire  the 
same  to  be  voted. 

Sixth:  If  any  stockholder  or  stockholders  of  the  Life  Company  should  fail  to 
transfer  and  deliver  the  shares  held  by  such  stockholder  or  stockholders  to  the 
Trustees  in  exchange  for  shares  of  stock  of  the  Trust  Company  as  hereinbefore 
provided  in  the  Fourth  Section,  the  Life  Company  shall  proceed  to  acquire  said 
shares  of  stock  of  the  Life  Company  in  manner  provided  by  Section  3  of  said  Act 
of  Assembly  of  April  20th,  1921,  and  shall  pay  the  value  of  said  shares  and  all  costs 
incident  to  acquiring  the  same  out  of  funds  belonging  to  the  Insurance  Department 
of  the  Life  Company,  and  in  exchange  for  each  share  of  stock  of  the  Life  Company 
so  acquired  by  it  the  Trustees  shall  transfer  and  deliver  to  the  Life  Company  one 
share  of  stock  of  the  Trust  Company,  together  with  all  dividends,  if  any,  which 
may  have  been  received  by  the  Trustees  thereon.  The  Life  Company  shall  hold 
all  shares  of  stock  of  the  Trust  Company  which  may  be  received  by  it  under  the 
provisions  of  this  Sixth  Section,  and  the  proceeds  of  said  shares  when  sold,  as  a 
part  of  the  assets  of  the  Insurance  Department  of  the  Life  Company. 

« 
Seventh:    When  all  the  shares  of  stock  of  the  Life  Company  shall  have  been 

transferred  and  delivered  to  the  Trustees  in  exchange  for  shares  of  stock  of  the 

Trust  Company  as  hereinbefore  provided,  the  following  acts,  matters  and  things 

shall  be  done  and  performed: 

I.  The  Life  Company  shall  pay  over,  transfer,  assign  and  convey  to  the 
Trust  Company  all  the  moneys,  investments,  securities,  real  estate  and  property 
comprising  the  assets  of  the  Life  Company  belonging  to  or  held  for  its  stock- 
holders' account,  as  shown  by  the  books  of  the  Life  Company  at  date  of  trans- 
fer, exclusive  of  such  parts  thereof  as  may  represent  (a)  the  capital  of  the 
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Life  Company  in  the  sum  of  Two  million  Dollars,  (&)  funds  of  its  depositors, 
and  (r)  funds  held  by  it  as  Trustee,  Executor,  Administrator,  Guardian,  Com- 
mittee, Agent  or  Attomey-jn-fact,  or  in  any  other  6dudary  capacity. 

II.  The  Life  Company,  acting  in  conjunction  and  cooperation  with  the 
Trust  Company,  shall  endeavor  to  have  its  various  depositors  transfer  their 
deposit  accounts  from  the  Life  Company  to  the  Trust  Company,  and  shall 
.  endeavor  in  like  manner  to  have  the  renters  of  safe  deposit  boxes  cancel  thdr 
leases  with  the  Life  Company  and  enter  into  new  leases  for  safe  deposit  boxes 
with  the  Trust  Company.  Any  depositors  of  the  Life  Company  who  decline 
to  so  transfer  their  accounts  shall  be  required  by  the  Life  Company  to  dose 
out  their  accounts  with  the  Life  Company,  and  any  accounts  of  depositon 
whose  whereabouts  are  unknown  or  whose  assent  cannot  be  obtained  to  the 
transfer  by  reason  of  any  other  unavoidable  cause,  shall  be  transferred  to  the 
Trust  Company  without  such  assent.  In  like  manner  any  renters  of  safe 
deposit  boxes  who  decline  to  enter  into  new  leases  with  the  Trust  Company 
shall  be  required  by  the  Life  Company  to  surrender  their  boxes,  and  any 
boxes  of  renters  whose  whereabouts  are  unknown  or  from  whom  new  leases 
cannot  be  obtained  by  reason  of  any  other  unavoidable  cause,  shaO  be  sur- 
rendered and  delivered  by  the  Life  Company  to  the  Trust  Company  without 
requiring  such  new  leases. 

The  Life  Company,  acting  in  conjunction  and  cooperation  with  the  Trust 
Company,  shall  also  endeavor  to  secure  the  transfer  from  the  Life  Company 
to  the  Trust  Company  of  all  funds  held  by  the  Life  Company  as  Trustee, 
Executor,  Administrator,  Guardian,  Committee,  Agent  or  Attomey^n-fact, 
or  in  any  other  fiduciary  capacity,  (tf)  by  the  Life  Company  filing  its  account 
in  the  various  individual  trusts  in  the  proper  courts  and  praying  for  its  dis- 
charge to  be  followed  where  obtainable  by  requests  of  the  various  benefidaries 
for  the  substitution  of  the  Trust  Company  in  the  place  and  stead  of  the  Life 
Company,  (fi)  by  proceeding  in  accordance  with  the  methods  provided  in  the 
various  corporate  trust  indentures  for  the  resignation  of  the  Life  Company 
and  the  substitution  of  a  new  Trustee,  or  (c)  by  and  with  the  consent  of  all 
parties  in  interest  in  all  cases  where  court  proceedings  are  unnecessary. 

III.  All  interest,  dividends,  issues,  earnings,  commissions,  profits  and 
income  of  every  kind  or  nature  received  or  earned  from  time  to  time  by  the  life 
Company  in  the  transaction  of  that  part  of  its  business  other  than  life  insurance, 
during  the  period  intervening  between  the  transfer  to  the  Trust  Company 
of  the  assets  or  property  as  hereinbefore  provided  by  Qause  I  of  this  Seventh 
Section  and  the  final  coiuummation  of  this  Plan  as  hereinafter  provided  by 
the  Tenth  Section,  shall  be  paid  over  and  delivered  to  the  Trust  Company 
on  or  about  the  tenth  day  of  each  month  during  said  period. 

Eighth:    The  Life  Company  shall  pay  out  of  funds  belonging  to  or  hdd  for  ia 
stockholders'  account,  the  bonus,  fees  and  all  other  costs  and  ezpenaei  of  cvctj 
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kind  or  nature  incident  to  the  organization  of  the  Trust  Company,  and  the  Life 
Company  shall  pay  out  of  its  insurance  funds,  all  other  fees,  costs  and  expenses 
of  every  kind  or  nature  incident  to  the  carrying  out  of  the  provisions  of  this  Plan, 
including  all  expenses  of  the  Trustees,  attorney's  fees,  stamp  taxes  on  transfers  of 
stock  of  the  Life  Company  and  of  the  Trust  Company,  expenses  incident  to  the 
transfer  of  the  assets  or  property  which  are  to  be  transferred  to  the  Trust  Company 
under  the  provisions  of  this  Plan,  and  costs  incurred  in  filing  accounts  of  the  Life 
Company  as  Executor,  Administrator,  Trustee,  Guardian,  Committee,  &c.,  which 
are  not  properly  chargeable  to  the  various  trust  estates,  and  the  Life  Company 
shall  also  continue  to  pay  out  of  its  insurance  funds  pending  the  consummation  of 
this  Plan  all  expenses  of  conducting  the  entire  business  of  the  \Mt  Company  as 
provided  by  its  Charter. 


Ninth:  All  furniture,  fixtures  or  appliances,  all  books,  records,  papers,  sup- 
plies, and  generally  all  property  of  every  kind  or  nature,  belonging  to  the  Life 
Company,  except  such  as  may  be  expressly  directed  to  be  transferred  and  delivered 
to  the  Trust  Company  under  the  provisions  of  this  Plan,  shall  remain  in  the  custody 
and  absolute  ownership  of  the  Life  Company,  free  and  clear  of  all  claims  thereon 
by  the  Trust  Company,  provided,  however,  that  the  Life  Company  shall  at  all 
proper  times  permit  the  officers  and  other  representatives  of  the  Trust  Company 
to  examine  and  make  copies  of  any  records  relating  to  that  part  of  the  business  of 
the  Life  Company  taken  over  or  assumed  by  the  Trust  Company  under  the  pro- 
visions of  this  Plan,  and  provided  further  that  the  Trust  Company  may  use  in  the 
audit  of  accounts  or  in  any  other  cases  when  needed,  all  vouchers  in  possession  of 
the  Life  Company  for  payments  made  by  it  in  the  transaction  of  that  part  of  its 
business  taken  over  or  assumed  by  the  Trust  Company  as  aforesaid. 

Tenth:  When  all  of  the  business  of  the  Life  Company  other  than  its  life 
insurance  business  shall  have  been  wound  up  or  closed  out,  either  by  transfer 
thereof  to  the  Trust  Company  or  otherwise  howsoever,  in  accordance  with  the 
provisions  of  this  Plan,  the  following  acts,  matters  and  things  shall  be  done  and 
performed: 

(a)  The  Life  Company  shall  pay  over,  transfer  and  deliver  to  the  Trust 
Company  the  following: 

L  All  the  moneys,  investments,  securities,  real  estate  and  property 
representing  the  Capital  Stock  of  the  Life  Company,  and  all  interest,  dividends, 
iifues,  earnings,  commissions,  profits  and  income  of  every  kind  or  nature 
received  or  earned  by  the  Life  Company  in  the  transaction  of  that  part  of  its 
bufinesfl  other  than  life  insurance,  subsequent  to  the  transfer  to  the  Trust 
Company  of  the  assets  or  property  as  hereinbefore  provided  by  Qause  I  of 
the  Seventh  Section,  which  may  not  have  been  already  paid  over  and  delivered 
to  the  Trust  Company  as  provided  by  Gause  III  of  said  Seventh  Section. 
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II.  The  Life  Company  shall  pay  to  the  Trust  Company  out  of  the  surplus 
funds  of  the  insurance  department  of  the  Life  Company  the  lump  sum  of  Two 
million  five  hundred  and  seventy-seven  thousand  one  hundred  and  twenty- 
eight  DoDars;  or  in  lieu  thereof  the  Life  Company  shall,  at  its  election,  deliTer 
to  the  Trust  Company  the  written  obligation  of  the  Life  Company  to  pay  out 
of  the  current  income  of  its  life  insurance  business  forty  equal  quarterly  install- 
ments having  a  present  value  equal  to  said  lump  sum  on  a  five  per  cent,  per  an- 
num interest  basis  compounded  quarterly,  to  wit,  forty  quarterly  installments 
of  Eighty^ne  thousand  two  hundred  and  fifty  DoOars  each,  the  first  of  said 
quarterly  installments  to  be  payable  on  the  date  of  delivery  of  said  obligadon, 
and  the  remaining  quarterly  installments  to  be  payable  at  the  expiration  of 
successive  periods  of  three  months  thereafter  until  all  said  quarterly  install- 
ments shall  have  been  fully  paid,  with  the  right  in  the  Life  Company  to  antici- 
pate or  pay  in  advance  out  of  the  current  income  or  out  of  the  surplus  funds 
of  its  life  insurance  business  any  or  all  of  said  quarteriy  instaOments  which 
may  at  any  time  remain  unpaid,  by  paying  their  then  present  value  on  a  five 
per  cent,  per  annum  interest  basis,  compounded  quarteriy. 

iff)  The  Trust  Company  shall  execute  and  deliver  to  the  Life  Company  its 
written  obligation,  under  its  corporate  seal,  under  the  terms  whereof  the  Trust 
Company  shall  assume  all  debts,  dues,  claims,  demands,  liabiliries  and  obligatioos 
owing  by  the  Life  Company  to  all  persons  and  parries  whatsoever  having  lawful 
claims  against  the  Life  Company  incurred  in  the  transaction  of  that  part  of  its 
business  theretofore  conducted  by  it  other  than  life  insurance,  and  shall  agree  to 
save,  defend,  keep  harmless  and  indemnify  the  Life  Company  of,  from  and  against 
all  acrions,  suits,  payments,  costs,  charges,  claims  or  demands  of  all  persons  or 
parries  whatsoever  growing  out  of  or  arising  by  reason  of  the  transacdon  of  that 
part  of  the  business  of  the  Life  Company  theretofore  conducted  by  it  other  than  life 
insurance  as  aforesaid;  but  the  Trust  Company  shall  not  assume  or  be  liable  for 
any  debts,  dues,  claims,  demands,  liabilities  or  obligadons  of  the  Life  Company 
incurred  or  to  be  incurred  in  the  transaction  of  its  business  of  life  insurance. 

(c)  The  Trustees  shall  transfer  and  deliver  to  the  Life  Company  aU  the 
shares  of  its  Capital  Stock,  and  the  same  shall  thereupon  be  cancelled  by  the  life 
Company  and  such  fact  shall  be  set  forth  in  duplicate  cerrificates  to  be  executed 
by  the  Secretary  of  the  Life  Company,  under  the  seal  thereof,  and  one  of  said  oertilt- 
cates  shall  be  duly  filed  in  the  office  of  the  Secretary  of  the  Conunoowealth  of 
Pennsylvania  and  the  other  of  said  certificates  shall  be  duly  filed  in  the  office  of 
the  Insurance  Commissioner  of  the  Commonwealth  of  Pennsylvaiita»  wheienpoo 
all  rights  of  the  stockholders  of  the  Life  Company  to  vote  at  any  «M»^m  of  the 
Life  Company  or  to  retain  any  interest  in  the  Life  Company  or  in  its  piopefty  or 
assets,  shall  absolutely  cease  and  determine  and  thereupon  the  Life  Coinpany  shaD 
be  and  become  a  mutual  life  insurance  company  under  the  chanced  name  or  title 
of  Provident  Mutual  Life  Insurance  Company  of  Philadelphia^  wludi  is  the  aev 
corporate  name  or  ride  adopted  in  and  by  this  Plan,  and  shall  be  and  twhromf  subject 
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to  the  provisions  of  and  have  and  enjoy  the  rights  and  privileges  and  exercise  the 
powers  conferred  by  the  then  existing  general  act  or  acts  of  the  Commonwealth 
of  Pennsylvania  providing  for  the  incorporation  of  mutual  life  insurance  companies, 
in  lieu  of  the  provisions  of  and  the  rights  and  privileges  conferred  by  the  act  or  acts 
theretofore  governing  the  Life  Company,  all  as  provided  by  said  Act  of  Assembly  of 
April  20th,  1921. 
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lUBCEIPTS 
Insunuice  Departin«iit: 

Ledger  Assets  (Book  Value)  First  Month  1, 

1921 

Premiums  and  Annuities ^20,490»278.72 

Interest  and  Rents 5,714,411.07 

Supplemenury  Contracts 172,189.71 

All  other  Receiptt 313,716.54 


^105,671,219.34 


26^690,59Sj(H 


^132,36131538 
PATMBNTS 
Imtinukce  Department: 

Matured  Endowments Mf001,458.05 

Death  Claims 4,228,163.14 

Distribution  of  Surplus  on  Policies 2,934,768.71 

Surrenders 2,763,659.29 

Annuities 150,568.62 

Toul  Paid  to  Policyholders 14,078,617.81 

Supplementary  Contracts 9174,957.60 

Agents'  Commissions 2,099,059.47 

Taxes,  Licenses  and  State  Fees 935,807 J2 

Rents,  Salaries  and  other  Expenses 1,835,752.64 

All  other  Payments  and  Adjustments 112,957.22 

5,158,534.25 

Ledger  Assets  (Book  Value)  Twelfth  Month 

31, 1921 113,124,663  J2 

9132,361,815J8 

Philadelphia,  Morris  Building 
31st  January,  1922. 
We  have  verified  all  the  assets,  liabilides  and  trust  funds  of  The  Provident 
Life  and  Trust  Company  of  Phibdelphia,  as  of  31st  December,  1921»  and  we 
hereby  certify  that  the  accompanying  balance  sheet  and  schedules  of  investments 
are  correct  and,  in  our  opinion,  correctly  set  forth  the  Company's  finagrrnl  oon- 
didon  at  that  date  on  the  basis  prescribed  by  the  Pennsjrtvania  Insunmoe  De- 
partment. 

Ltbkand,  Ross  Bros,  h  MoMTOomnT 

Jccounumis  mid  Awitiars 

Tnist  Fnnda  (kept  entirely  separate  from 
Company's  assets): 

Investmenu  for  Trust  Accounts ^90,918,406.92 

Investments  for  Corporate  Trusts 18,984393.32 

Uninvested 550,135.00 

>lia45S,437J4 

Tl 
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Insurance  Department:  ASSETS 

Real  Ettatc 8807,215.85 

Mortgages  and  Ground  Rents 22,042,100.84 

Loans  on  Collateral  Security 4,014,562.50 

Advances  on  Policies  of  this  Company 16,092,504.87 

Bonds  at  Amortized  Values  computed  on  the 

basis  of  Sute  Laws 78,364,305.92 

Stock  at  Market  Value  prescribed  by  Insur- 
ance Commissioners 36,000.00 

.     Cash 281,673.34 

Accrued  Interest 1,532,508.52 

Overdue  Interest 200,119.29 

Deferred  and  Uncollected  Net  Premiums,  etc.  3,028^26.64 


Apart  from  Insorance: 

Real  Estate JIOO.OO 

Mortgages 1,476,150.00 

Loans  on  Collateral  Security 8,406,870.62 

Bonds  and  Stock  at  Market  Value  Twelfth 

Month  31, 1921  (Company's  Valuation).  8,653,877.50 

Accrued  Interest,  less  Accrued  Taxes,  etc 117,851.92 

Miscellaneous  Assets 46,119.75 

Cash 1,996,861.15 


Inmixance  Department:            LIABXLITIES 
Insurance  Reserve  computed  by  the  Pennsyl- 
vania Insurance  Department 2112,563,572.00 

Reserve  on  Supplementary  Contracts 1,216,894.00 

Advance  Premiums  and  Miscellaneous  Lia- 
bilities   1,219,649.89 

Death  Qaims  awaiting  proof,  etc 344,707.65 

Surplus  to  Policyholders  apportioned  but  un- 
paid, indudmg  estimated  amount  for  1922  3,870,769. 18 
Speaal  Reserve  for  purpose  of  Mutualization  2,577,128.00 

Mortality  Fluctuation  Fund 2,109,091.00 

Asset  Depreciation  Fund 2,355,972.05 

Other  Reserve  Funds 141,734.00 

Apart  from  Insurance: 

Deposits 510,194,601.10 

Unpaid  Dividends. 100,000.00 

Miscellaneous  Liabilities 627.42 


3126,399,517.77 


Capital  and  Surplus:  ?10,295,228.52 

Capital  Stock,  fully  paid  in  cash  92,000,000.00 
Surplus  (including  accrued  in- 
terest) on  basis  of  present 

market  values 8,402,602.42 

10,402,602.42 


20,697,830.94 
5147,097,348.71 


5126,399,517.77 


20,697,830.94 
5147^)97,348.71 
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INSURANCE  BONDS 


At  amortized  TaluM  compitted  on  tiie  htiaia  of  Stato  Laws 

(Bonds  of  the  tame  tenet  maturing  at  different  timet  have  been  grouped) 


Par 
Value 

250,000 

11,500,000 

8,830,000 

11,500,000 

300,000 

427,770 

152,000 

900,000 

60,000 

500,000 

90,000 

5,000 
90,000 

8,000 
123,000 
158,000 

.  10,000 

5,000 

17,000 

36,000 

3,000 

28,000 

32,000 

919,000 

400,000 

100,000 

3,000 


Goramment,  Stata,  Comity  and  Mimidpal  Booda 

AflBortned 

Descmption  Value 

Philippine  Government,  Public  Imp.,  5K%>  1941 949,118.40 

U.  S.  of  America  2d  Liberty  Loan,  Conv.,  4K%«  1942 .  10^76,625.65 

U.  S.  of  America  3d  Liberty  Loan,  4><%,  1928 8,265,154.20 

U.  S.  of  America  4th  Liberty  Loan,  4yi%,  1938 10,663,7971^ 

U.  S.  of  America,  Treatury  Notet,  Seriet  B,  5^%,  1924  303,14639 

U.  S.  of  Mexico,  Gold,  4%,  1945 14S,530X» 

County  of  Allegheny,  Pa.,  County  Rd.,  Seriet  4,  4%, 

1934 156,787.16 

City  of  Botton,  3yi%,  1929  to  1945 917,648J3 

County  of  Buriington,  N.  J.,  Road  Imp.,  6%,  1922. . .  OCijXOW 

Cambria  County,  Pa.,  Road  and  Bridge,  5>^%»  1922 

to  1944 515,996i)0 

Township  of  Cambria,  Cambria  County,  Pa.,  Seriet  A 

and  C,  5K%.  1927  to  1945 92,926.61 

City  of  Chetter,  Pa.,  3^%.  1929  to  1931 4,477 J6 

Township  of  Derry,  Wettmoreland  County,  Pa.,  Road, 

5  6-10%,  1928  to  1951 94363J6 

County  of  Fayette,  Pa.,  County  Road,  4%,  1926 7,697.18 

Gloucester  City,  N.  J..  4%,  1922  to  1933 123,051.84 

School  District  of  Hanover  Township,  Pa.,  5>^%,  1934 

to  1950 163,427.84 

City  of  Harrisburg,  Pa.,  Imp.,  4%,  1924  and  1925. .. .  9,711.10 

County  of  Lackawanna,  Pa.,  4%,  1922 ^987.81 

County  of  Lawrence,  Pa.,  Highway  Imp.,  5^%,  1930.  17,276.79 

City  of  Lynchburg,  Va.,  Rfdg.,  4^%,  1927 36^292.6$ 

Borough  of  Media,  Delaware  County,  Pa.,  Water, 

3K%,  1924 2,902.10 

City  of  Milwaukee,  Wisconsin,  School,  6%,  1932  and 

1933 29,373J9 

City  of  Mobile,  Ala.,  Waterworks  and  Sewerage,  4K%f 

1939 33,436.17 

City  of  New  York,  Corp.  Stock,  Gold,  3>^%,  1953  and 

1954 927,281.47 

City  of  New  York,  Corp.  Stock,  Gold,  4%,  1955  to  1959  344,136iM 

City  of  New  York,  Corp.  Stock,  Gold,  4>^%,  1957. . .  107,546J7 

Borough  of  Norristown,  Montgomery  County,  Pft., 

3K%,1927 2,777i7 

1^ 
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Par  Amortized 

Value  Description  Value 

3314,000    City  of  Paterson,  N.  J.,  St.  Imp.,  and  Apparatus,  6%, 

1925  and  1926 J31S,644.00 

2,000,000    Commonwealth  of  Pennsylvania,  5%,  1951 2,001,812.72 

266,700    City  of  Philadelphia,  3%,  1922  to  1930 257,887.11 

200,000    City  of  Erie,  Pa.,  Mill  Creek  Improvement,  5^%, 

1923  to  1947 205,443.22 

250,000    County  of  Erie,  Pa.,  Good  Roads,  5^%.  1937  to  1943 .       250,000.00 

103,200    City  of  Philadelphia,  3^%,  1922  to  1931 103,524.56 

374,000    City  of  Philadelphia,  4%,  1922  and  1943 374,000.00 

150,000    City  of  Portland,  Multnomah  Co.,  Ore.,  Bridge,  4%, 

1934 151,426.64 

4,000    City  of  Reading,  Pa.,  Series  J,  4%,  1927 3,809.72 

50,000    City  of  Richmond,  Va.,  Ctfs.  of  Indebtedness,  6%,  1926        49,805.79 

100,000    Salt  Lake  City,  Utah,  Rfdg.,  4^%.  1924 100,932.80 

36,500    City  of  San  Diego,  Cal.,  Sewer  Bonds,  4M%f  1922  to 

1929  and  1931  to  1933 37,098.69 

93,000    City  of  Springfield,  111.,  Imp.,  5%,  1926  to  193 1 90,191.88 

57,000    School  District,  Borough  of  Throop,  Lackawanna  Co., 

Pa.,  Building  Loan,  5%,  1922  to  1927 57,559.67 

5,000    Washington  County,  Pa.,  Road  Imp.,  4%,  1925 4,831.00 

200,000    Township  of  Wilkes-Barre,  Pa.,  Sewer,  5M%»  1926  to 

1945 203,751.28 

3,000    City  of  Williamsport,  Pa.,  School  Dist.,  4t%,  1928. . .  2,868.21 

Railroad  Bonds  (Inclttding  Street  Railway) 

277,000    Allegheny  Valley  Railway,  Gen'l  Mtge.,  4%,  1942. .. .       267,3 19.63 

25,000  Altoona  &  Logan  Valley  Electric  Rwy.  Co.,  Consol. 
Mtge.,  Gold,  (Gtd.  by  the  American  Rwys.  Co.) 
(Pa.),  4K%,  1933 23,865.65 

200,000    Atchison,  Topeka  &  Santa  Fe  Rwy.  Co.,  lOO-jrr.  Adj. 

Gold,  4%,  1995 186,107.60 

700,000    Atchison,  Topeka  &  Santa  Fe  Rwy.  Co.  (Eastern  Okla- 
homa Div.),  1st  Mtge.,  25-yr.,  Gold,  4%,  1928. . .       685,763.02 

2(X),000    Atchison,  Topeka  &  Santa  Fe  Rwy.  Co.,  California- 
Arizona  Lines,  1st  and  Ref.  Mtge.,  4|^%,  1962. .       203,754.07 

331,000    Atlantic  Coast  Line  R.  R.  Co.,  1st  Con.  Mtge.,  50-3rr., 

4%,  1952 297,111.51 

875,000    Atlantic  Coast  Line  R.  R.  Co.,  L.  &  N.  Coll.,  4%,  1952  759,992.16 

400,000    Baldmore  &  Ohio  R.  R.  Co.,  1st  Mtge.,  4%,  1948. . . .  384,885.34 

1,639,000    Balrimore  &  Ohio  R.  R.  Co.  Prior  Lien,  3^%,  1925.. .  1,585,952.85 
25,000    Baltimore  &  Ohio  R.  R.  Co.  (Pitts.  June.  &  Mid.  Div.), 

1st,  3K%,  1925 24,205.90 

500,000    Baltimore  &  Ohio  R.  R.  Co.  (P.,  L.  E.  &  W.  Va.), 

Rfdg.,  Mtge,  4%.  1941 491,923.30 

1,615,000    Baltimore  &  Ohio  R.  R.  Co.  (S.  W.  Div.),  1st  Mtge., 

3M%,  1925 1,565,778.36 
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Value                                     Description  Value 

3750,000    Baltimore  &  Ohio  Equip.  Trust,  4^%,  1922  to  1926. .  ^52,221.99 

83,000    Big  Four  Ry.  Equip.  Trust,  5%,  192S  to  1928 79,589.78 

70,000    Buffalo  &  Susquehanna  R.  R.  Corp.,  1st  Mtge.,  4%, 

1963 31,962.66 

490,000    Central  of  Georgia  Rwy.  Co.,  Consol.  Mtge.,  5%,  1945  493,406.11 

18,000    Central  of  Georgia  Rwy.  Equip.  Trust,  Series  L,  4>^%, 

1 922 1 8,000.00 

210,000    Central  Pacific  Rwy.  Co.,  Gold  Mtge.,  (Gtd.),  3^%, 

1929 200,538.20 

200,000    Central  Pacific  Rwy.  Co.  (Through  Short  Line),  1st, 

4%,  1954,  (Gtd.) 196,767.73 

100,000    Chesapeake  &  Ohio  Rwy.  Co.,  1st  Consol.  Mtge.»  5%, 

1939 105,973.19 

658,000    Chesapeake  &  Ohio  Rwy.  Co.,  Gen'l  Mtge.,  4>^%,  1992  679,581.78 

250,000    Chicago  &  Alton  R.  R.  Co.,  Rfdg.  50-yr.,  3%,  1949. . .  223/XH.67 

250,000    Chicago  &  Alton  Rwy.  Co.,  1st  Lien  5(>^.,3K%,  1950  97,5001)0 

4(X),000    Chicago,  Indiana  &  St.  Louis  Short  Line  Rwy.  Co.,  1st, 

4%.  1953,  (Gtd.) 396,47144 

50,000    Chicago,  Milwaukee  &  St.  Paul  Rwy.  Co.,  Gen'l  Mtge., 

4%,  1925 48,830 J4 

500,000    Chicago,  Milwaukee  &  St.  Paul  Rwy.  Co.,  Gen'l  Mtge., 

Series  C,  4>^%,  1989 517,409.74 

20,000    Chicago  &  Northwestern  Rwy.  Co.,  Equip.  Trust  of 

1912,  4K%,  1922 19,880.42 

170,000    Chicago  Rwys.  Cx).,  Con.  Mtge.,  20-yr.,  Series  B,  5%, 

1927 62,900jOO 

50,000    Chicago,  Rock  Island  &  Pacific  Rwy.  Co.,  1st  &  Rfdg., 

4%,  1934 46,459i0 

150,000    Chicago,  St.  Louis  &  New  Orleans  R.  R.  Co.,  (Gtd.), 

3>^%,  1951 149,45263 

200,000    Chicago  Union  Station  Co.,  1st  Mtge.,  4>^%,  1963. . .  200,0001)0 

544,000    Chicago  &  Westerned.  R.  R.  Co.,  Con.,  Gtd.,  4%,  1952  538,320.13 

400,000    Cleveland,  Cincinnari,  Chicago  &  St.  Louis  Rwy.  Co., 

Gen'l,  4%,  1993 400,918.14 

149,000    Qeveland  Terminal  &  Valley  R.  R.  Co.,  1st  Mtge., 

(Gtd.),  4%,  1995 149,707.91 

250,000    Connecting  Rwy.  Co.,  1st  Mtge.,  4%,  1951 243,686.65 

300,000    Consolidated  Tracrion  Co.,  1st  Mtge.  (N.  J.),  5%,  1933  305,226.47 

438,000    Easton  &  Amboy  R.  R.  Co.,  1st  Mtge.,  (Gtd.),  5%, 

Ext'd  1922 435,907j05 

300,000    Elgin,  Joliet  &  Eastern  Rwy.  Co.,  1st  Mtge.,  5%,  1941  332,401.47 

148,000    Erie  Rwy.  Co.,  Consol.  Mtge.,  7%,  Ext'd  1930 148^0001)0 

297,000    Erie  R.  R.  Co.,  1st  Consol.,  Prior  Lien,  4%,  1996. . . .  270l561i6 

800,000    Erie  R.  R.  Co.,  1st  Gen'l  Lien,  4%,  1996 687,5^.85 

200,000    Erie  R.  R.  Co.,  Pennsylvania  Coll.,  50-yr.,  4%,  1951. .  183,262.45 

215,000    Erie  R.  R.  Equip.  Trust,  4>^%,  1922  to  1925 215,568.45 
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Par  Amortized 

Value  Description  Value 

280,000    Evansville  &  Terre  Haute  R.  R.  Co.,  1st  Gen'l  Mtge., 

5%,  1942 J84,000.00 

13,000    Georgia  Pacific  Rwy.  Co.,  1st  Mtge.,  6%,  1922 13,000.00 

135,000    Hocking  Valley  Rwy.  Co.,  Ist  Consol.  Mtge.,  4>^%, 

1999 143,280.89 

129,500    Hudson  &  Manhattan  R.  R.  Co.,  1st  Lien  Rfdg.  Mtge., 

5%,  1957 112,314.50 

125,000    Hudson  &  Manhattan  R.  R.  Co.,  Adj.  Income,  5%, 

1957 61,250.00 

57,000    Illinois  Central  R.  R.  Co.,  Equip.  Trust,  Series  B,  5%, 

1922  and  1923 56,656.29 

69,000    Jersey  City  &  Bergen  R.  R.  Co.,  1st  Mtge.,  Extended, 

4f^%,  1923 69,180.55 

43,000    Kansas  City,  Ft.  Scott  &  Memphis  R.  R.  Co.,  Con., 

6%,  1928 46,642.89 

250,000    Kansas  City,  Ft.  Scott  &  Memphis  Rwy.  Co.,  Rfdg., 

(Gtd.),  4%,  1936 223,652.46 

140,000    Kansas  City  Rwys.  Co.,  1st  Mtge.,  5%,  1944 44,800.00 

38^000    Kansas  City  Southern  Rwy.  Co.,  1st  Mtge.,  3%,  1950        33,853.97 

100,000    Lake  Shore  &  Michigan  Southern  R.  R.  Co.,  3>^%, 

1997 78,553.61 

1,967,000    Lake  Shore  &  Michigan  Southern  Rwy.  Co.,  (Deb.), 

4%,  1928  and  1931 1,891,483.63 

96,000    Lehigh  VaUey  R.  R.  Co.,  Consol.,  4>^%,  1923 95,860.68 

79,000    Lehigh  VaUey  R.  R.  Co.,  Consol,  Mtge.,  6%,  1923. . .         79,709.01 

200,000    Lehigh  Valley  R.  R.  Co.,  Gen'l  Consol.,  Mtge.,  4%, 

2003 1 96,690.02 

265,000    Lehigh  Valley  R.  R.  Co.,  Coll.  Trust,  4%,  1922  to  1924       260,178.90 

200,000    Long  Island  R.  R.  Co.,  Rfdg.  Mtge.,  (Gtd.),  4%,  1949       199,670.87 

50,000    LouisviUe  &  NashviUe  R.  R.  Co.,  Unified  Mtge.,  4%, 

1940 50,391.47 

200,000    Louisville  &  Nashville  Southern  (Monon  Coll.),  Jt.,  4%, 

1952 188,239:00 

200,000    Manhattan  Rwy.  Co.,  Consol.  Mtge.  (N.  Y.),  4%,  1990       207,214.97 

133,000    Market  Street  Elevated  Pass.  Rwy.  Co.,  1st  Mtge., 

(Gtd.),  4%,  1955 130,357.64 

240,000    Mason  City  &  Ft.  Dodge  R.  R.  Co.,  1st  Mtge.,  4%, 

1955 81,600.00 

100,(XX)    Metropolitan  West  Side  Elevated  Rwy.  Co.,  1st  Mtge., 

4%,  1938 52,000.00 

200,(XX)  Minneapolis,  St.  Paul  &  Sault  Ste.  Marie  Rwy.  Co.,  1st, 
Consol.,  Gold,  (Int.  gtd.  by  Canadian  Pacific  Rwy. 
Co.),  4%,  1938 199,520.94 

136^000    Missouri  Pacific  R.  R.  Co.,  1st  &  Rfdg.,  Series  B,  5%, 

1923 135,255.85 

500^000    Missouri  Pacific  R.  R.  Co.,  1st  &  Rfdg.,  Series  C,  5%, 

1926 485,862.49 
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Amoctnod 
Desceiption  Valiie 

Nassau  Electric  R.  R.  Co.,  1st  Consol.  Mtge.,  (Gtd.)y 

4%,  1951 531,000i» 

New  York  Central  &  Hudson  River  R.  R.  Co.,  1st  Rfdg. 

Mtge.,  3K%,  1997 1,220,534.78 

New  York  Central  &  Hudson  River  R.  R.  Co.,  Deb., 

4%,  1934 582,351.16 

New  York  Central  &  Hudson  River  R.  R.  Co.,  Mich. 

Cen.  Coll.,  3K%,  1998 324,797.16 

New  York  Central  Lines,  Equip.  Trust,  4>^%,  1922  to 

1928 942,367.91 

New  York  &  Erie  R.  R.  Co.,  Eztd.  (3d)  Mtge.,  4^%, 

1923 179,234J0 

New  York  &  Erie  R.  R.  Co.,  Extd.  (4th)  Mtge.,  5%, 

1930 92/)001» 

New  York  Rwys.  Co.,  30-yr.,  1st  Real  Estate  Ref.,  4%, 

1942 11,100.00 

New  York  Rwys.,  30-yr.,  Adj.  Mtge.,  Income  5%,  1942  1 1,200D0 

Norfolk  &  Western  Rwy.  Co.,  Div.  1st  Lien  and  Genl 

Mtge.,  4%,  1944 245,267.47 

Norfolk  &  Western  Rwy.  Co..  4-yr.,  6%,  1924 78,006J4 

Northern  Pacific  Rwy.  Co.,  Gcnl  Lien,  Rwy.  &  Land 

Grant,  3%,  2047 145,673.25 

Northern  Pacific-Great  Northern  (C,  B.  &  Q.),  Joint, 

6K%,  1936 709,666i)l 

Oregon  Short  Line  R.  R.  Co.,  Rfdg.,  (Gtd.),  4%,  1929       638,316^9 

Oregon  Short  Line  Rwy.  Co.,  1st  Mtge.,  (Int.  Gtd.), 

6%,  1922 250,369J5 

Passaic  &  Newark  Electric  Traction  Co.,  1st  Mtge., 

(Gtd.),  5%,  1937 175,635.40 

Pennsylvania  Co.  (Coll.  Trust),  15-25-yr.,  (Gtd.),  4%, 

1931 599,268.86 

Pennsylvania  Co.,  Gold  Trust  Ctfs.,  3>^%,  1942  and 

1944 252,613J5 

Pennsylvania  &  New  York  Canal  &  R.  R.  Co.,  Gen'l 

Cons,  (Gtd.),  4%,  1939 198,521.99 

Pennsylvania  R.  R.  Co.,  Consol.  Mtge.,  4%,  1943. . . .         42,747 JO 

Pennsylvania   R.    R.   Co.,   Consol.    Mtge.,   Steriing 

(£20,000),  3>^%,  1945 99,991.78 

Pennsylvania   R.   R.   Co.,  Consol.,   Sterling,   3)4%^ 

(Stamped),  1945 185,37758 

Pennsylvania  R.  R.  Co.,  Consol.  Mtge.,  4%,  1948. . . .     2,467,443i8 

Pennsylvania  R.  R.  Co.,  Consol.  Mtge.,  4>^%,  1960. .     I,172,483i5 

Pennsylvania  R.  R.  Co.,  C^enl  Mtge.,  4>^%,  1965. .. .     1,394,009.40 

Pennsylvania  Gen'l  Freight  Equip.  Trust,  4%,   1922 

(Gtd.) 44^16J09 

Pennsylvania  Gen'l  Freight  Equip.  Trust,  4>^%,  1922 

and  1923  (Gtd.) 64^1.40 


The  Provident  Life  and  Trust  Company  of  Philadelphia 

Par  Amortized 

Value  Description  Value 

3250,000    Philadelphia,  Baltimore  &  Washington  R.  R.  Co.,  1st 

Mtge.,  4%,  1943 3250,362.08 

67,000    Philadelphia  &  Reading  R.  R.  Co.,  Sink.  Fd.  Ext.,  4%, 

1932,  (Gtd.) 66,287.61 

1,634,000    Pittsburgh,  Cincinnati,  Chicago  &  St.  Louis  Rwy.  Co., 

Cons.,  4>^%,  1940  and  1942 1,623,507.27 

980,000    Reading  Co.  and  Philadelphia  &  Reading  Coal  &  Iron 

Co.,  Gen'l,  4%,  1997 910,380.17 

161,000    Reading  Co.  Equip.  Trust,  Series  F,  4>i%,  1922  to  1926       158,016.65 

915,000    Reading  Co.  Gcrsey  Central  CoU.),  4%,  1951 817,750.38 

100,000    Rio  Grande  Western  Rwy.  Co.,  1st  Tr.  Mtge.,  50-yr., 

4%,  1939 99,501.60 

100,000    Rio  Grande  Western  Rwy.  Co.,  Ist  Cons.  Mtge.,  50-yr., 

4%,  1949 93,988.48 

20,000    Rutland  R.  R.  Equip.  Tr.  of  1912,  4f^%,  1923 19,621.47 

250,000    St.  Louis,  Iron  Mountain  &  Southern  Rwy.  Co.  (Riv. 

&  Gulf  Div.),  1st,  4%,  1933 241,801.96 

19,000    St.  Paul  &  Northern  Pacific  Rwy.  Co.,  1st  Mtge.,  6%, 

1923 19,000.00 

416,000    South  Carolina  &  Georgia  R.  R .  Co.,  Ext.  Mtge.,  5M%> 

1929 407,904.75 

500,000    Southern  Pacific  R.  R.  Co.,  1st  Rfdg.  Mtge.,  4%,  1955, 

(Gtd.) 487,465.23 

225,000    Southern  Rwy.  Co.  (St.  Louis  Div.),  1st  Mtge..  4%, 

1951 ' 220,126.66 

219,000    Southern  Rwy.  Equip.  Trust,  5%,  1922  and  1923. . . .        217,152.55 

500,000    Terminal  R.  R.  Asso.  of  St.  Louis,  Gen'l  Mtge.,  Rfdg 

Sink.  Fd.,  4%,  1953  (Int.  and  Sink.  Fd.  gtd.). . . .        495,608.18 

250,000    Union  Pacific  R.  R.  Co.,  1st  Lien  Rfdg.,  4%,  2008. . . .        224,289.90 

50,000    Union  Traction  Co.  of  Indiana,  1st,  Gen'l  Mtge.,  6%, 

1922 30,000.00 

200,000    Union  Traction  Co.  of  Philadelphia,  Sink.  Fd.  CoU. 

Trust  Mtge.,  4%,  1952 201,409.31 

449,000    Wabash  R.  R.  Co.,  1st  Mtge.,  5%,  1939 446,427.39 

175,000    Washington  Terminal  Co.,  1st  Mtge.,  3>^%,  1945, 

(Gtd.) 165,945.21 

58,000    West  Jersey  &  Seashore  R.  R.  Co.,  1st  Cons.,  3>^%, 

Series  B,  1936 58,792.61 

132,000    Western  Pennsylvania  R.  R.  Co.,  Consol.  Mtge.,  4%, 

1928 128,500.64 

75,(XX)    Wilmington  &  Northern  R.  R.  Co.,  Stock  Trust  Ctfs., 

4% 56,250.00 

100,000    Wisconsin  Central  Rwy.  Co.,  1st  Gen'l  Mtge.,  4%,  1949        95^343 .89 
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Miscellaneous  Bmids 

3200,000    Connecticut  Ry.  &  Ltg.  Co.,  1st  &  Rfdg.,  4K%>  1^5 1 

(Int.  Gtd.) 3194,93830 

67,500    East  Pittsburgh  Imorovement  Co.,  1st  Mtge.,  Gold, 

S%,  193 1 33,75000 

229.000    Gloucester  Ferry  Co.,  1st  Mtge.,  5%,  1928 187,78000 

60,000    Kansas  City  Light  and  Power  Co.,  1st  Mtge.,  5%,  1944        51,764.46 

239,000    Lehigh  Coal  &  Navigation  Co.,  Fund.  &  Impt.,  4%, 

Series  A,  1948 243,721.95 

350,000    Norfolk  &  Western  Rwy.  Co.-Pocahontas  Coal  &  Coke 

Co.,  Joint  1st,  4%,  1941 331,554il 

50,000    Springfield  Rwy.  &  Light  Co.,  Coll.  Trust,  5%,  1933 . .         3O,000i)0 

383,855,500  Total  Values  of  Bonds 378,364405.92 

MisceUaneoos  Stocks 

1000  shares  Chicago  &  Eastern  Illinois  Rwy.  Co.,  6%, 

Cum.,  Pfd 36rfMOJ00 

Total  Value  Bonds  and  Stocks $78,400,30552 
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GENERAL  AGENTS  OF  THE  COMPANY 

Albany,  N.  Y Skwaxo  V.  Corrw founial  Bldg. 

Atlaitta,  Ga Wallacb  W.  Dajhbl 901-910  Hait  Bide.    (Niadi  ioor.) 

Baltiiioib,  Mo Walkbr  &  Taylor 914  Fiddtcy  Bide. 

BiufiNOBAM,  Ala Fowlkb*  &  Hooub 224-226  BrowD-Man  Bldf. 

Bo«o«.M«. {  ?:;s;/b"sS!s;  } m«ci».«  u^k  uu* 

Brookltn.  N.  Y JoHM  S.  TuMMORB 164  MontRne  Street 

Buffalo,  N.Y Scorr&WBBCt 419  WhiteBldt. 

Camobjc,  N.  J Louis  F.  Parbt .Lamrtn  BMjk.,  511  Market  Stiert 

Cbicaoo,  III Hbrrics  k  RBODfcrnm 190)  Harris  Trast  Bide. 

CufcWNATi,  One S.  P.  Ellis 312-315  Unioo  Trast  Hdc. 

Clbtblaiid,  Obio A.  RasaroN  Allbn 711  National  City  Mdc. 

Columbus,  Ohio Wiluam  McRobbrts 1106-06  Braosoo  Bldg. 

Dafbnport,  Iowa Gut  D.  Douo 517-518  Laae  Bide 

DArroN,  Ohio Emil  M.  Mbtsobr 711  Rcabold  Bide. 

Dbnfbr,  Colo Cowlbs  Ic  Cowlbs 907  Central  Sarbcs  Bank  BIdt 

Dbtroit,  Mich Natbanibl  Rbbsb 1218-1220  Ford  BMr 

Dulutb,  Mwn Tbos.  B.  Silumam 406  Lonsdale  Bide. 

Fr AiiKLiif ,  Pa Cbarlbs  R.  Galbratb Bleakley  Block 

Grand  Rafids,  Micb A.  H.  Bbnnbtf 308-310  Murraj  Btdc. 

Grbbnsboro,  N.  C Paul  W.  Schrncr 901  American  Exch.  Nat.  Bk.  BUg. 

Harrisburo.  Pa S.  G.  Landon 505-6-7  Knnkci  BMk. 

Hartford,  Conn C.  E.  Stockdbr First  Nat  1  Bank  BUc- 

Indian  AFOLis,  Ind H.  B.  Hbtlmun,  Actino  G.  A. 809  Honse-Maasnr  BUt* 


Kansas  Cftt,  Mo {  W  "S^KiSiiM"*^  } 413-415  Ridge  Arcade 

Knoxtillb.  Tbnn Sandbrs  and  Habbn 1203-1204  Holston  Natl  Bank  BUg- 

Lima.  Ohio Lbb  C.  Faurot 410  Opera  House  Block 

Los  Anoblbs,  Cal Vail  Ic  Eldrbdob 539  Merchants  Natl  Bank  BIdg. 

MiNNBAFOLis,  Minn F.  M.  Flort 1130-1132  McKniehc  BIdg. 

Nbw  York  Cmr,  N.  Y Graham  C.  Wblls 714  Singer  BIdg. 

Norfolk,  Va Lowbnbbro  &  Furr Boosh  and  TaamO  Sts. 

Olban.N.Y OlinA.Dbforb 402  Fint  Natl  Bank  BIdg. 

Omaha,  Nbb Chablbs  A.  Etrb 628-630  Brandeis  Theatre  BIdg. 

PrrrsBUROH,  Pa Gbo.  W.  Rtan 618-622  Oiirer  BIdg. 

Portland,  Mb Frbbman  M.  Grant 601-2-3  Fidelity  BMg. 

Portland,  Orb Dallas  J.  Sidwbll 513-514  Corhctt  BIdg. 

Protidbncb,  R.  I Torrbt  &  Brokaw 504  Turks  Head  BIdg. 

Rbadino,  Pa Willard  K.  Wisb 503-506  Baer  BUc. 

Richmond,  Va John  Motlbr 707-710  Virginia  Rwy.  It  Pwr.  BUg 


Rochbstbb.  N.  Y Walter  P.  Northuf 617  Chaoaher  of  Commerce  BIdg. 

Rutland,  Vt Hbnrt  C.  Farrar Gryphon  BIdg. 

St.  Louis,  Mo Walter  L.  Micbinbr 410  Boatmen's  Bank  BIdg. 

St.  Paul,  Minn Alfin  G.  Hbrbmann 803-4-5  Exchange  Bank  BIdg- 

San  Francisco,  Cal Vail,  Eldrbdob  &  Mattrbws 1409-1413  Claus  Spreckles  Mdg. 

Seattle,  Wash Peterson  and  Buck 742-745  Central  BIdg. 

Sidnbt,  Ohio William  P.  Collibr 

Sioux  Cmr,  Iowa Brolbbn  &  Brake 315-17  Wamock  BIdg. 

Sfbinofield,  III Harold  D.  Leslie 504-506  Ridedy  Faimet*  State  Ba^ 

Sfbinofield,  Ohio Wilbub  E.  Shewalter 523  Fairbanks  BIdg. 

Syracuse,  N .  Y Guilford  Tobet 507  City  Bank  BIdg. 

Toledo,  Ohio Jambs  W.  Crook 326  Nicholas  Bide. 


Washington,  D.  C Herbert  O.  McLean 214  District 

WiCHTTA,  Kan Richard  W.  Deafer 253  North  Main  Scieet 

WiLMiNOTON.  Del Frank  Sheffard 2008  Do  Pont  BIdg. 

WoRCBSTBR,  Mass O.  W.  Gaines 420422  Slatsr  BUi. 

Foim  Na  1246. 
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Fifty-eighth  Annual  Report 
and  Balance  Sheet 

For  the  Year  Ended  12th  Month  31st,  1922 


The  Directors  of  the  Provident  Mutual  Life  Insur- 
ance Company  of  Philadelphia  present  herewith  their 
Fifty-eighth  Annual  Report. 

In  the  report  of  this  Company  made  a  year  ago  in 
the  name  of  The  Provident  Life  and  Trust  Company 
of  Philadelphia  there  was  printed  in  full  the  plan  for 
the  conversion  of  the  Company  into  a  mutual  life  in- 
surance company. 

The  plan  was  approved  at  a  policyholders'  meeting, 
held  January  18,  1922,  when  22,583  votes  were  regis- 
tered in  favor  of  it  and  only  21  against  it. 

The  successive  steps  required  under  the  plan  have 
been  taken  in  due  course,  and  with  more  expedition 
than  we  feared  might  be  possible  a  year  ago. 

On  December  27,  1922,  the  last  trust  accounts  held 
by  this  Company  were  transferred  to  the  Provident 
Trust  Company  of  Philadelphia,  a  new  corporation 
created  to  take  over  the  business  other  than  life  in- 
surance business  heretofore  conducted  by  this  Company. 

On  December  28th  the  capital  stock  of  this  Company 
was  cancelled,  and  on  the  following  day  the  Secretary 
of  the  Commonwealth  of  Pennsylvania  issued  the  re- 
quired certificate,  reading  as  follows: 


ciailHl  -Ad  Act  »  famii  mt  co 


S  SnlUualr 

riik  dK  njnafia  </ da  ■»  M 

lb  a^RM*.  Tlx  ftooite*  lA  ud  Traa  CoapoT  c' AMc^  kM  M  ■  At  Aa  tf 
--     -  --        --         -   ■  "  ■■        "       i'      -    ■• 

fifawiB  ctf  id  4  lod  hM  fonri  Am  M  ao 


PROVIDENT  MUTUAL  Un  IN5UKANCB  aSMMNY  OF  FHILADBUMA. 

Jt  It  Sltmbrr  CntOM.  llM  da  vuc  ^rfe  1^  («•  of  TW  r»nlM  tA  Md  Ikai 

FSOVIDENT  MUTUAL  UFB  INSUKANCX  CXMIPANrCP  miLADBJHIA, 

...^^.  ■■,j-_.^...,j..-^._-,.-  ........  - -.--  ,-^.  ^  ■  .  ri,^,,i|  1,^1  „|^ 

nl  chunr.  Mil  be  ud  tngac  ai^  s>  tfat  ^luiMuai  dC  Md  bm  lad  afar  Ac  ij^  ^  pM 
ktBMd  oBuBtte  pgwn  uaduiti  I7  d»  ajaaii  pnmliacr  acli  rf  ^  Cto^MBV^fc 
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PfovidifU  Mutual  Life  Insurmui  Company  of  Philadelphia 

New  Insurance  Business 

First  premiums  were  paid  during  the  year  1922  on 
new  insurance  as  follows: 

17,449    Endowment  Policies,  payable  at  maturity  or 

prior  decease  for jS45,012,518 

5,218    Life  Policies  payable  at  death  for 24,066»276 

2,993    Term  Policies  for. 14,114,390 

Additions  to  Policies  by  dividends 576,889 

25,660    Policies,  amounting  to $83,770,073 

The  corresponding  summary  of  new  business  for  the 
previous  year   1921   was  as  follows: 

18,514    Endowment  Policies,  payable  at  maturity  or 

?rior  decease  for J48,479,227 
Wicies  payable  at  death  for 18,208,057 

3323    Term  Policies  for. 15,682,985 

Additions  to  Policies  by  dividends 551,720 

25,950    Policies,  amounting  to ?82,92 1,989 

In  view  of  economic  conditions  throughout  the  world 
during  the  past  year — and  of  the  important  changes 
being  made  in  carrying  out  the  provisions  of  the  mu- 
tualization  of  the  Company  and  the  prospect  of  its 
business  being  continued  under  a  new  name,  it  is  espe- 
cially gratifying  that  we  are  able  to  report  new  insur- 
ance paid  for  in  excess  of  that  reported  for  the  previous 
year. 

Premium  and  Interest  Receipts 

The  Income  received  has  been: 

1922  1921 

Premiums  and  Annuities ?2 1,900,529.64  ?20,490,278.72 

Interest  on  Life  Insur- 
ance Fund 6,284,802.44  5,714,411.07 
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Fifty-Eighth  AnnttdM^port  and  Balance  Sheet 

Insurance  in  Force 

The  total  amount  of  insurance  now  outstanding  ei- 
clusive  of  any  upon  which  no  premiums  have  been 
received  is  as  follows : 

1922  1921 

Endowment  Policies $389,703,406  $370,845,591 

Life  Policies 147,452,637  130,249,338 

Term  Policies 68,160,647  68,955,020 

Reversionary  Additions 4,801,659  4,673,908 

$610,118,349  $574,723,857 

These  figures  show  an  increase  in  outstanding  insur- 
ance of  335,394,492,  as  compared  with  ^9,719,904 
for  the  previous  year. 

Payments  to  Policyholders 

As  compared  with  the  previous  year  payments  have 
been  made  to  policyholders  as  follows: 

1922  1921 

Matured  Endowments ^4,080,791.90  ^,001,458.05 

Death  Qaims 3,600,595.93  4,228,163.14 

Distribution  of  Surplus  on  Pol- 
icies   3,243,620.19  2,934,768.71 

Policies  surrendered 3,511,520.54  2,763,659.29 

Life  Annuities 146,932.74  150,568.62 

314,583,461.30  $14,078,617.81 

Since  its  organization  in  1865  the  Company  has  paid 
to  its  policyholders  3219,986,715.19,  as  follows: 

Matured  Endowments 367,592,175.16 

Death  Qaims 68,571/na28 

Distribution  of  Surplus  on  Policies 46,690,916.0$ 

Policies  surrendered 34,06(^18059 

Life  Annuities 3/)52»442.71 
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Provident  Mutual  Life  InsuraiUe  Company  of  Philadelphia 

Insurance  Assets 

The  insurance  assets  of  the  Company,  compared 
with  the  previous  year,  are  distributed  as  follows: 

1922  1921 

Real  Estate $     793,375.85         $     807,215.85 

Mortgages  and  Ground  Rents. .  26,324,579.37  22,042,100.84 

Loans  on  Collateral  Security. . .     1,875,020.83  4,014,562.50 

Advances   on    Policies   of  this 

Company. 16,815,721.15  16,092,504.87 

Bonds  at  amortized  value  com- 

Euted    on    basis   of   State 
aws 81,746,319.82  78,364,305.92 

Stocks  at  Market  Value  pre- 
scribed by  Insurance  Com- 
missioners        292,670.00  36,000.00 

Cash 607,533.43  281,673.34 

Interest  due  and  accrued,  de- 
ferred and  uncollected  Pre- 
miums, etc 5,174,719.40  4,761,154.45 

$133,629,939.85       $126,399,517.77 

This  shows  an  increase  in  total  assets  during  the 
year  of  37,230,422.08  as  compared  with  an  increase  of 
37,715,243.73  for  1921. 

During  the  year  Real  Estate  Mortgages  amounting 
to  35,267,171.47  have  been  paid  off,  and  new  Mort- 
gages taken  for  39,549,650.00,  showing  a  net  increase 
in  this  form  of  investment  of  34,282,478.53. 

Bonds  held  by  the  Company  have  increased 
33,382,013.90.  The  increase  in  the  amount  of  Stocks 
held  amounting  to  3256,670,  was  caused  partly  by 
increase  in  market  value  of  the  Stock  owned  a  year 
ago,  but  mostly,  by  the  temporary  purchase  of  stock 
of  the  Provident  Trust  Company  of  Philadelphia  as 
provided  for  in  the  plan  under  which  the  mutualization 
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Fifty^ghth  Annual  JUport  and  Balance  Sheet 

of  the  Company  was  accomplished.  A  complete  list 
of  the  Bonds  and  Stocks  owned  is  printed  with  this 
report. 

Valuation  of  Bonds  and  Stocks 

The  book  value  of  the  Bonds  and  Stocks  owned  by 
the  Company  is  ^73,441,679.45.  The  market  value  is 
381,217,052.00.   The  amortized  value  is  ^2,038,989.82. 

• 

The  amortized  value  computed  on  basis  of  the  laws 
prescribed  by  states  in  which  the  Company  is  licensed 
to  do  business,  takes  the  original  cost  of  each  bond 
plus  or  minus  the  proportionate  amount  required  to 
be  added  to  or  subtracted  from  the  cost  price  to  bring 
the  price  to  par  by  the  time  the  bond  shall  mature  by 
its  terms.  By  this  process  a  bond  bought  at  par  is 
valued  at  par  year  after  year,  just  as  real  estate  mort- 
gages have  always  been  valued  in  life  insurance  reports, 
without  reference  to  current  rate  of  interest,  but  bonds 
bought  above  or  below  par  gradually  approach  par  in 
value,  until  maturity.  This  method  does  not  apply  to 
stocks,  nor  to  bonds  which  have  defaulted  in  interest, 
ail  such  securities  being  entered  at  their  market  value. 

The  reason  for  this  is  fully  explained  in  the  last  an- 
nual report  of  this  Company. 

Mortality  Experience 

Eight  hundred  aiid  thirty-eight  deaths,  involving 
claims  amounting  to  ^,831,003.00  have  been  reported 
during  the  year  as  compared  with  eight  hundred 
and  thirty-five  deaths  reported  for  1921,  involving 
^,188,842.00. 
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Provident  Mutual  Life  Insurance  Company  of  Philadelphia 

For  1921  the  amount  of  insurance  terminated  by 
death  was  56.5  per  cent,  of  the  amount  expected  by 
the  American  Table,  while  for  1922  it  was  only  48 
per  cent. 

For  the  fifty-eight  years  of  the  Company's  experience 
the  corresponding  percentage  has  been  62  per  cent. 

This  Company  has  thus  been  able  to  show  a  remark- 
ably low  rate  of  mortality  for  many  years. 

Surplus  Distribution  for  1922  and  1923 

The  distribution  of  surplus  to  policyholders  during 
1922  amounted  to  33,243,620.19. 

In  the  last  report  the  estimate  for  the  distribution 
for  1922  was  given  as  ?3,296,000.  If  to  the  ^,243,600 
paid  on  policies  and  ^14,000  on  supplementary  con- 
tracts, there  is  added  347,000  increase  in  unpaid  dis- 
tribution still  due  to  policyholders,  it  will  make  a  total  of 
33,304,600,  differing  by  only  38,600  from  the  estimate 
given  a  year  ago.  This  is  an  interesting  exhibit  of  the 
accuracy  with  which  the  actuaries  are  able  to  calculate 
the  amount  to  be  distributed,  dividing  over  three  million 
dollars  among  more  than  two  hundred  thousand  policies, 
and  giving  to  each  policyholder  his  equitable  share. 

The  experience  of  the  Company  for  the  past  year 
enables  the  Directors  to  make  a  distribution  of  surplus 
for  1923  upon  a  more  favorable  basis  than  that  used 
for  1922. 

It  is  estimated  that  the  distribution  for  the  coming 
year  will  amount  to  33,890,700. 

9 


Fifty^gkth  Annud  Report  and  Balance  Sheet 

Audits  of  Assets 

As  usual,  we  present  herewith  a  statement  of  the  re- 
ceipts and  payments  for  the  year,  and  the  assets  and 
liabilities  at  the  end  of  the  year,  together  with  a  de- 
tailed list  of  the  bonds  owned.  We  also  append  the 
certificate  of  a  well-known  firm  of  certified  public  ac- 
countants to  the  effect  that  they  have  examined  all  the 
assets  of  the  Company  and  verified  its  liabilities. 

This  examination  is  made  under  the  authority  and 
direction  of  the  Audit  Conunittee  of  the  Board,  and 
is  in  addition  to,  and  independent  of  examinations 
m^de  during  the  year  by  this  Committee  in  person  and 
reported  to  the  Board  of  Directors. 

Sub-committees  of  the  Audit  Conunittee  appointed 
by  its  chairman,  appear  at  the  office  without  notice 
some  time  during  each  month  and  are  shown  such 
securities  and  accounts  as  said  Committee  may  desire 
to  examine. 

Mutualization  of  the  Company 

As  noted  earlier  in  this  report  the  mutualization  of 
the  Company  has  been  completed.  The  Provident  Life 
and  Trust  Company  of  Philadelphia  having  divested  it- 
self of  its  trust  business  and  become  a  purely  mutual 
life  insurance  company  has  received  legal  authorization 
to  style  itself  the  Provident  Mutual  Life  Insurance 
Company  of  Philadelphia.  The  original  company 
chartered  in  1865  thus  enters  the  year  1923  under  its 
changed  name — at  the  same  time  preserving  unbroken 
its  continuous  corporate  existence. 
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Provident  Mutual  Life  Insurance  Company  of  Philadelphia        ' 

The  Provident  Mutual  will  maintain  the  same  sound 
underwriting  practice  which  has  always  characterized 
it.  In  the  transaction  of  its  life  insurance  business  the 
Company  has  been  especially  distinguished  for  four 
things: 

1.  The  large  proportion  of  long  endowments  written,  through  a 
realization  of  the  advantage  gained  by  having  the  policy  protect 
not  only  the  family  of  the  breadwinner  if  he  die  prematurely,  but 
also  protect  the  old  age  of  the  breadwinner  himself  and  his  wife 
should  he  survive  the  long  endowment  period.  The  Total  and 
Permanent  Disability  Qause  completes  die  Circle  of  Protecrion. 

2.  An  exceedingly  low  mortality. 

3.  Economy  of  Management. 

4.  The  maintenance  of  a  high  standard  of  character  and  ability 
for  its  agency  force,  through  the  realization  that  the  responsibility 
resting  upon  the  representative  in  the  field  should  measure  up  to 
the  responsibility  resting  upon  the  Home  Office  management  of 
the  Company. 

A  set  of  entirely  new  policy  forms  has  been  adopted, 
embodying  liberal  provisions  for  the  insured  in  accord 
with  the  Company's  continued  effort  to  keep  abreast 
of  the  remarkable  development  of  the  life  insurance 
business  in  this  country  in  rendering  to  policyholders 
the  greatest  possible  service  at  the  least  possible  cost. 
The  maximum  amount  of  insurance  that  the  Company 
will  issue  upon  one  life  has  been  increased  at  certain 
ages  to  3100,000. 

New  Features  Made  Retroactive  to  Policies 

Already  in  Force 

The  new  and  liberalized  features  of  the  policy  forms 
will,  wherever  practicable,  be  made  retroactive  to 
policies  already  in  force. 
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This  action  is  in  accord  with  similar  practices  of  the 
Company  in  the  past,  and  is  an  indication  of  the  spirit 
of  mutuality  which  has  always  characterized  this 
Company. 

The  following  features  will  be  /nade  retroactive : 

1.  Interest  will  no  longer  be  charged  on  overdue  premiums 
covering  the  31  days  of  grace  allowed  for  payment  of  premiums. 

2.  The  attractive  optional  methods  of  setdement  contained  in 
the  new  policy  forms  may  where  desired  be  elected  with  the  con- 
sent of  all  parties  in  interest. 

3.  Interest  at  3}^%  will  hereafter  be  guaranteed  on  dividends 
left  with  the  Company  to  accumulate  at  interest. 

4.  The  amount  of  paid-up  additions  purchased  by  dividends 
hereafter  left  with  the  Company  will  be  based  on  a  new  and  more 
liberal  scale. 

5.  When  paid-up  addidons  are  surrendered,  the  cash  value  will 
not  be  less  dian  the  dividends  which  purchased  them. 

6.  The  loan  or  advance  value  at  the  end  of  a  policy  j^ear  will, 
in  all  cases,  be  equal  to  the  then  cash  value,  instead  of  being  $10  less 
as  heretofore,  and  the  loan  value  will  thus  be  available  after  two 
full  years'  premiums  shall  have  been  paid,  instead  of  after  three 
full  years'  premiums  shall  have  been  paid  as  in  the  past. 

The  Company's  Present  Standing  and 

Future  Outlook 

Probably  no  report  made  by  this  Company  in  any 
of  the  fifty-eight  years  of  its  history  has  presented  a 
more  satisfactory  statement  as  to  the  financial  sound- 
ness of  the  Company  or  a  more  hopeful  outlook  for  its 
future  growth  and  increasing  usefulness  in  its  field  of 
service  in  the  world. 

The  Directors  record  their  grateful  appreciation  to 
all  who  by  their  loyal  devotion  and  service  have  con- 
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tributed  to  this  result  in  the  Home  Office  and  in  every 
agency  throughout  this  country  from  Maine  to  Cali- 
fornia. The  spirit  of  co-operation  with  which  this  has 
been  accomplished  is  most  gratifying. 

The  Board  also  acknowledges  gratefully  the  patience 
and  forbearance  shown  by  its  patrons  in  all  the  depart- 
ments of  the  Company's  business. 

Numerous  expressions  of  approval  and  appreciation 
of  the  efforts  of  our  agency  and  office  force  to  serve, 
encourage  them  to  still  greater  effort. 

To  the  officers  and  employees  of  the  Provident  Trust 
Company  of  Philadelphia  who  now  leave  the  Provident 
Mutual  Life  Insurance  Company  of  Philadelphia  to 
carry  on  the  business  other  than  that  connected  with 
life  insurance,  heretofore  combined  with  the  business  of 
this  Company,  this  Board  extends  its  gratitude  for  all 
they  have  contributed  toward  the  good  name  of  the 
Company  they  now  leave,  and  its  cordial  best  wishes 
that  the  same  spirit  of  co-operation  and  helpful  service 
may  be  continued  in  the  new  Company. 

On  behalf  of  the  Board, 

Asa  S.  Wing, 

President. 
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RECEIPTS 

Ledger  Asseu  (Book  Value)  Fint  Month  !» 

1922 

Premiumi  and  Annuities S21,900»529j64 

Interest  and  Rents 6»284,802.44 

Supplementary  Contracu 229tS12J9 

AU  other  Receipts 474»506.52 


S113,124,663J2 


2S,889^52^ 
S142^14,016J1 


PAYMENTS 

Matured  Endowments ^,080^791^ 

Death  Claims 3,600,595^ 

Distribution  of  Surplus  on  Policies 3,243,620.19 

Surrenders 3^11»52034 

Annuities 14^932.74 

Total  Paid  to  Policyholders 

Supplementary  Contracts $165,326.45 

Agents'  Commissions 2»241»269.16 

Taxes,  Licenses  and  State  Fees 628»141^5 

Rents,  Salaries  and  other  Expenses,  induding 

mutualization  payment  of  32,577yl28XX),  4,425»708.40 

All  other  Payments  and  Adjustments 54,971.39 

Ledger  Assets  (Book  Value)  Twelfth  Month 
31.1922 


14,583,461J0 


7,515,416.95 

119,915,138iK 
$142,014,016.31 


Philadelphia,  Morris  Building 

29th  January^  1923. 

We  have  verified  all  the  assets  and  liabilities  of  The  Provident  Mutual 
Insurance  Company  of  Philadelphia,  as  of  31st  December,  1922,  and  we  hereby 
certify  that  the  accompanying  balance  sheet  and  schedules  of  invettments  are 
correct  and,  in  our  opinion,  correctly  set  forth  the  Company's  financial  coadhiaa 
at  that  date  on  the  basis  prescribed  by  the  Pennsylvania  Insurance  Deyaiimcat. 

LTBKAMDy  Ross  BtOt.  H.  MoMTOOMnT 

AccimntmtUs  mmd  Jmdiiers 
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ASSETS 


Real  Estate $793,375.85 

Mortcages  and  Ground  Rents 26»324»579.37 

Loans  on  Collateral  Security 1,875,020.83 

Advances  on  Policies  of  this  Company 16»815,721.15 

Bonds  at  Amortized  Values  computed  on  the 

basis  of  State  Laws 81,746,319.82 

Stock  at  Market  Value  prescribed  by  Insur- 
ance Commissioners 292,670.00 

Cash 607,533.43 

Accrued  Interest 1,617,881.76 

Overdue  Interest 242,697.41 

Deferred  and  Uncollected  Net  Premiums  etc.  3,314,140.23 


$133,629,939.85 


LIABIUnBS 


Insurance  Reserve  computed  by  the  Pennsyl- 
vania Insurance  Department $119,750,483.00 

Reserve  on  Supplementary  Contracts 1,323,556.00 

Reserve  for  total  and  permanent  Disability 

benefits 38,048.00 

Advance  Premiums  and  Miscellaneous  Lia- 

bUiries 1,228,743.88 

Death  Gaimt  awaiting  proof,  etc 582,159.27 

Surplus  to  Policyholders  apportioned  but  un- 
paid, mduding  esrimated  amount  for  1923  4,588,577.89 

Mortality  Fluctuarion  Fund 2,671,130.00 

Asset  Depredadon  Fund 3,394,750.81 

Odier  Reserve  Funds 52,491.00 


$133,629,939.85 
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BONDS  and  STOCKS 

At  amortised  Taloet  compiited  oa  the  basis  of  State  Laws 
(Bonds  of  the  tame  teriet  maturing  at  different  timet  have  been  srouped) 


Par 
Value 

350,000 

11,500,000 

8,830000 

11,500,000 

1,500,000 

300,000 

250,000 

500,000 

427,770 

152,000 

690/XX) 
490,000 

90,000 

5,000 
90,000 

8,000 

75,000 

158,000 

10,000 

17,000 

36,000 

3,000 

28,000 

32,000 

919,000 

400,000 

100,000 

3,000 


Goremmenty  State,  Coantj  and  Manic^  Bonds 

Amortiaed 

DBtcurnoN  Value 

Philippine  GoYemment»  Public  Imp^  SH%*  1941 S49,143^ 

U.S.ofAmcrica  2d  Liberty  Loan,  Coot.,  4X%,  1942.  10,408,134J6 

U.  S.  of  America  3d  Uberty  Loan,  4X%,  1928 8,337,156^1 

U.  S.  of  America  4th  Liberty  Loan,  4K%»  1938 10,696^906.62 

U.  S.  of  America,  Treasury  Notes,  Series  A,  4K%»  1925  1»504,665.48 

U.  S.  of  America,  Treasury  Notes,  Series  B,  5>^%,  1924  302^)32.26 

U.  S.  of  America,  Treasury  Bonds,  4^%,  1952 250,000.00 

U.  S.  of  America,  Treasury  Notes,  Series  A,  4K%»  1926  SOOfiOOXJO 

U.  S.  of  Mexico,  Gold,  4%,  1945 153,997J0 

County  of  Allegheny,  Pa.,  County  Rd.,  Series  4,  4%, 

1934 156,474^)7 

aty  of  Boston,  3>^%,  1929  to  1945 702,862.24 

Cambria  County,  Pa.,  Road  and  Bridge,  SH%f  1923 

to  1944 505,066.61 

Township  of  Cambria,  Cambria  County,  Pa.,  Road 

SeriesA  and  C,  5>^%  ,1927  to  1945 92,807^6 

City  of  Chester,  Pa.,  3yi%,  1929  to  1931 4^26.73 

Township  of  Derry,  Westmoreland  County,  Pa.,  Road, 

5  6-10%.  1928  to  1951 94*706.83 

County  of  Fayette,  Pa.,  County  Road,  4%,  1926 7,762.8S 

Gloucester  City,  N.  J.,  4%,  1924  to  1933 75j039 Jl 

School  District  of  Hanover  Township,  Pa.,  5>^%,  1934 

to  1950 163,266.70 

City  of  Harrisburg,  Pa.,  Imp.,  4%,  1924  and  1925. . . .  9,797.73 

County  of  Lawrence,  Pa.,  Highway  Imp.,  5yi%,  1930. .  17,250.20 

City  of  Lynchburg,  Va.,  Rfdg.,  4}47<h  1927 36,243.60 

Borough  of  Media,  Delaware  County,  Pa.,  Water, 

3>^%,  1924 2,942.70 

City  of  Milwaukee,  Wisconsin,  School,  6%,  1932  and 

1933 29,284.13 

City  of  Mobile,  Ala.,  Waterworks  and  Sewerage,  4>^%, 

1939 33,376.48 

City  of  New  York,  Corp.  Stock,  Gold,  3y47<h  1953  and 

1954 927,117.29 

City  of  New  York,  Corp.  Stock,  Gold,  4%,  1955  to  1959  344,73a48 

City  of  New  York,  Corp.  Stock,  Gold  4>^%,  1957. . . .  107,443.98 
Borough  of  Norristown,  Montgomery  County,  Pa., 

3K%,1927 2,811.87 
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Par  Amortized 

Value                                       Description  Value 

$314,000    City  of  Paterson,  N.  J.,  St.  Imp.,  and  Apparatus,  6%, 

1925  and  1926 »15,263.70 

1,325,000    Commonwealth  of  Pennsylvania,  5%,  1951 1,325,759.72 

266,700    City  of  Philadelphia,  3%,  1923  to  1930 261,505.41 

200,000    City  of  Erie,  Pa.,  Mill  Creek  Improvement,  5>^%, 

1923  to  1947 205,122.14 

250,000    County  of  Erie,  Pa.,  Good  Roads,  5X%,  1937  to  1943 .  250,000.00 

103,200    City  of  Philadelphia,  3>^%,  1924  to  1931 103,421.17 

30,000    City  of  Philadelphia,  4%,  1943 30,000.00 

150,000    City  of  Portland,  Multnomah  Co.,  Ore.,  Bridge,  4%, 

1934 151,331.36 

4,000    City  of  Reading,  Pa.,  Series  J,  4%,  1927 3,840.58 

130,000    Township  of  Redstone,  Fay.  Co.,  School  District,  5%, 

1929  to  1942 137,809.58 

50,000    City  of  Richmond,Va.,  Ctfs.  of  Indebtedness,  6%,  1926  49,844.53 

100,000    Salt  Lake  City,  Utah,  Rfdg.,  4>^%,  1924 100,475.67 

33,000    City  of  San  Diego,  Cal.,  Sewer  Bonds,  4y4%,  1923  to 

1933 33,500.85 

93,000    City  of  Springfield,  111.,  Imp.,  5%,  1926  to  1931 90,534.16 

42,000    School  District,  Borough  of  Throop,  Lackawanna  Co.,  ' 

Pa.,  Building  Loan  5%,  1923  to  1927 42,371.48 

5,000    Washington  County,  Pa.,  Road  Imp.,  4%,  1925 4,873.07 

200,000    Township  of  Wilkes-Barre,  Pa.,  Sewer,  5}4%,  1926  to 

1945. 203,547.43 

3,000    City  of  WUliamsport,  Pa.,  School  Dist.,  4i%,  1928. . .  2,885.84 

Railroad  Bonds  (Inclttding  Street  Railway) 

$277,000    Allegheny  Valley  Railway,  Gen'l  Mtge.,  4%,  1942. . . .  $267,630.73 

25,000    Altoona  &  Logan  Valley  Electric  Rwy.  Co.,  Consol. 
Mtge.,  Gold,  (Gtd.  by  the  American  Rwys.  Co.) 

(Pa.),  4>^%,  1933 23,939.62 

200,000    Atchison,  Topeka  &  Santa  Fe  Rwy.  Co.,  100-yr.  Adj. 

Gold,  4%,  1995 184,075.01 

700,000    Atchison,  Topeka  &  Santa  Fe  Rwy.  Co.  (Eastern  Okla- 
homa Div.),  Ist  Mtge.,  25-yr.,  Gold,  4%,  1928. . .  687,821.74 

2(X),000    Atchison,  Topeka  &  Santa  Fe  Rwy.  Co.,  California- 
Arizona  Lines,  1st  and  Ref.  Mtge.,  4K%>  1962. .  203,718.87 

331,0(X)    Atlantic  Coast  Line  R.  R.  Co.,  1st  Con.  Mtge.,  50-yr., 

4%,  1952 297,633.75 

875,000    Atlanric  Coast  Line  R.  R.  Co.,  L.  &  N.  Coll.,  4%,  1952  761,720.40 

400,000    Bahimore  &  Ohio  R.  R.  Co.,  1st  Mtge.,  4%,  1948. . . .  385,207.86 

1,639,000    Baldmore  &  Ohio  R.  R.  Co.  Prior  Lien,  3K%>  1925. .  1,600,274.00 

200,000    Baltimore  &  Ohio  R.  R.  Co.,  10-yr.,  6%,  Notes,  1929. .  199,575.28 
25,000    Bahimore  &  Ohio  R.  R.  Co.  (Pitts.  June.  &  Mid.  Div.), 

1st,  3K%,  1925 24,400.50 
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Par  Amonned 

Value  DBsaumoif  Value 

{500,000    Baldmoie  &  Ohio  R.  R.  Co.  (P.,  L.  E.  &  W.  Va.), 

Rfdg^  Mtge.,  4%,  1941 J49il93J9 

1,615,000    Baltimore  h  Ohio  R.  R.  Co.  (S.  W.  Dir.),  Itt  Mtfe^ 

3M%.1925 1379,076^ 

553,000    Baltiinore&  Ohio  Equip.  Trust,  4K%>  1923  to  1926..       554,623  Jl 

200,000    Baldmore  &  Ohio  Equip.  Trust,  5%,  1923  to  1937. . .        195,902i)5 

91,000    Big  Four  Ry.  Equip.  Trust,  5%,  1925  to  1928 88,174.72 

70^000    Buffalo  &  Susquehanna  R.  R.  Corp^  1st  Mtge.,  4%, 

1963 32,05083 

490,000    Central  of  Georgia  Rwy.  Co.,  Consol.  Mtge.,  5%,  1945       493,328.77 

274,000    Central  Pacific  Rwy.  Co.,  Gold  Mtge.,  (Gtd.),  3>^%, 

1929 259,316J8 

400AX)    Central  Pacific  Rwy.  Co.  (Through  Short  Line),  1st, 

4%,  1954.  (Gtd.) 361,998.70 

ICMXX)    Chesapeake  &  Ohio  Rwy.  Equip.  Trust,  4M%t  1923 

to  1924 9,937.64 

300AX)    Chesapeake  &  Ohio  Rwy.  Equip.  Trust,  5M%f  1923 

to  1937 299,319J2 

100,000    Chesapeake  &  Ohio  Rwy.  Co.,  1st  ConsoL  Mtge.,  5%, 

1939 105,739J9 

eSZJXO  Chesapeake  &  Ohio  Rwy.  Co.,  Genl  Mtge.,  4K%>  1992  679,533i)S 

250,000  Chicago  &  Alton  R.  R.  Co.,  Rfdg.  5(hrr.,  3%,  1949. . .  132,500i)0 

250,000  Chicago  &  Alton  Rwy.  Co.,  1st  Lien  5(hrr.,  3K%>  1950  60l000^ 

150,000  Chicago,  Buriington  &  Quincy  R.  R.,  1st,  5%,  1971 . .  144^719J7 

93,100    Chicago  &  East  Illinois  Rwy.,  5%,  1951 47,687.68 

400lOOO    Chicago,  Indiana  &  St.  Louis  Short  Line  Rwy.  Co.,  1st, 

4%,  1953,  (Gtd.) 396^30.16 

50,000    Chicago,  Milwaukee  &  St.  Paul  Rwy.  Co.,  Genl  Mtge., 

4%,  1925 49,153J7 

500/XX)    Chicago,  Milwaukee  &  St.  Paul  Rwy.  Co.,  Genl  Mtge., 

Series  Q  4K%>  1989 517,364.84 

ITOjXO    Chicago  Rwys.  Co.,  Con.  Mtge.,  20^.,  Series  B,  5%, 

1927 79,900i)D 

SOJXO    Chicago,  Rock  Island  &  Pacific  Rwy.  Co.  1st  &  Rfdg., 

4%,  1934 46^78J0 

\SOJXO    Chicago,  St.  Louis  &  New  Orleans  R.  R.  Co.,  (Gtd.), 

3>^%,1951 149,463.46 

200,000  Chicago  Union  Station  Co.,  1st  Mtge.,  4M%>  1963. . .  200,000i)0 
544,000    Chicago  &  Western  Ind.  R.  R.  Co.,  Con.,  Gtd.,  4%, 

1952 538,416.90 

400,000    Qeveland,  (Cincinnati,  Chicago  &  St.  Louis  Rwy.  Co., 

C;en%4%,1993 400,914.74 

149AX)    Cleveland  Terminal  &  Valley  R.  R.  Co.,  1st  Mtge., 

(Gtd.),  4%,  1995 I^,706i7 

250,000    Connecdng  Rwy.  Co.,  1st  Mtge.,  4%,  1951 2433X180 
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Par 
Value 

S3(XMXX) 

50»000 

300,000 

148,000 

297,000 

800,000 

200,000 

170,000 

100,000 

20,000 

135,000 

129,500 

125,000 

29,000 

150,000 

175,000 

69,000 

43,000 

250,000 

140,000 
38,000 
25,000 

100,000 

1,967,000 

118,000 
158,000 
200,000 

298,000 

200,000 

50,000 

200,000 


Amortized 

Desciuption  Value 

Contolidated  Traction  Co.,  Itt  Mtge.  (N.  J.),  5%,  1933  {304,873.16 

Delaware  &  Hudson  Co.,  15-yr.,  S}^%,  1937 48,317.70 

Elgm,  Joliet  &  Eastern  Rwy.  Co.,  1st  Mtge.,  5%,  1941  331,284.30 

Erie  Rwy.  Co.,  Consol.  Mtge.,  7%,  Ext'd  1930 148,000.00 

Erie  R.  R.  Co.,  1st  Consol.,  Prior  Lien,  4%,  1996. . . .  270,608.82 

Erie  R.  R.  Co.,  1st  Gen'l  Lien,  4%,  1996 687,729.26 

Erie  R.  R.  Co.,  Pennsylvania  Coll.,  50orr.,  4%,  1951 . .  183,549.09 

Erie  R.  R.  Equip.  Trust,  4;^%,  1923  to  1925 170,346.27 

Erie  R.  R.  Equip.  Trust,  5%,  1927  to  1930 96,646.15 

Erie  R.  R.  Equip.  Trust,  5^%,  1924  to  1927 19,994.60 

Hocking  Valley  Rwy.  Co.,  1st  Consol.  Mtge.,  4^%, 

1999 143,266.52 

Hudson  &  Manhattan  R.  R.  Co.,  1st  Lien  Rfdg.  Mtge., 

5%,  1957 112,468.29 

Hudson  &  Manhattan  R.  R.  Co.,  Adj.  Income,  5%, 

1957 77,500.00 

Illinois  Central  R.  R.  Co.,  Equip.  Trust,  Series  B,  5%, 

1923 28,982.40 

Illinois  Central  R.  R.  Co.,  Equip.  Trust,  5%,  1923  to 

1937 149,673.24 

Illinois  Central  R.  R.  Co.,  Equip.  Trust,  4K%»  1928 

to  1931 170,680.88 

Jersey  City  &  Bergen  R.  R.  Co.,  1st  Mtge.,  Extended, 

4M%,  1923 69,000.00 

Kansas  City,  Ft.  Scott  &  Memphis  R.  R.  Co.,  Con., 

6%,  1928 46,132.88 

Kansas  City,  Ft.  Scott  &  Memphis  Rwy.  Co.,  Rfdg., 

(Gtd.),  4%,  1936 224,895.22 

Kansas  City  Rwys.  Co.,  1st  Mtge.,  5%,  1944 67,200.00 

Kansas  City  Southern  Rwy.  Co.,  1st  Mtge.,  3%,  1950.  33,940.26 

Kansas  City  Terminal  Rwy.  Co.,  5-yr.,  6%,  1923. . . .  25,062.85 

Lake  Shore  &  Michigan  Southern  R.  R.  Co.,  3^%, 

1997 78,588.92 

Lake  Shore  &  Michigan  Southern  Rwy.  Co.,  (Deb.), 

4%,  1928  and  1931 1,899,968.11 

Lehigh  Valley  R.  R.  Co.,  Consol.,  4;^%,  1923 117,738.65 

Lehigh  Valley  R.  R.  Co.,  Consol.,  Mtge.,  6%,  1923 . . .  158,808.06 
Lehigh  VaUey  R.  R.  Co.,  Gen'l  ConsoU  Mtge.,  4%, 

2003 196,695.36 

Lehigh  VaUey  R.  R.  Co.,  CoU.  Trust,  4%,  1923  to  1926  293,115.32 

Long  Island  R.  R.  Co.,  Rfdg.  Mtge.,  (Gtd.),  4%,  1949  199,677.74 
Louisville  &  Nashville  R.  R.  Co.,  Unified  Mtge.,  4%, 

1940 50,376.75 

Louisville  &  Nashville  Southern  (Monon  Coll.),  It., 

4%,  1952 188,429.45 
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Par  Amortmd 

Value  Dbscuption  Vadue 

{200,000    Manhattan  Rwy.  Co.,  Contol.  Mtge.  (N.  Y.).  4%»  1990     $207,19153 

133,000    Market  Street  Elerated  Pan.  Rwy.  Co.^  Itt  Mtge., 

(Gtd.),  4%,  1955 130395.73 

240,000    MaK>n  City  &  Ft.  Dodge  R.  R.  Co.,  Itt  Mtge.,  4%, 

1955 81,600J» 

100,000    Metroi>olitan  West  Side  Elevated  Rwy.  Co.,  Itt  Mtge., 

4%,  1938 64,O00iX) 

200,000  Minneapolis,  St.  Paul  &  Sault  Ste.  Marie  Rwy.  Co.,  1st, 
Contol.,  Gold,  (Int.  gtd.  by  Canadian  Pacific  Rwy. 
Co.),  4%,  1938 199,541^9 

500,000    Mittouri  Pacific  R.  R.  Co.,  1st  &  Rfdg.,  Seriet  C,  5%, 

1926 488,644J9 

10,000    Missouri  Pacific  R.  R.  Co.,  Itt,  6%,  1949 9,705.42 

7,000    Mobile  &  Ohio  R.  R.  Co.,  Equip.  Trutt,  5%,  1923  to 

1924 TfiOOJOO 

100,000    Nassau  Electric  R.  R.  Co.,  1st  Consol.  Mtge.,  (Gtd.), 

4%,  1951 6O,000i)0 

1,405,000    New  York  Central  &  Hudson  River  R.  R.  Co.,  1st  Rfdg, 

Mtge.,  3K%,  1997 1,220,917J4 

600,000    New  York  Central  &  Hudson  River  R.  R.  Co.,  Deb., 

4%,  1934 S83,462.34 

500,000    New  York  Central  &  Hudson  River  R.  R.  Co.,  Mich. 

Ccn.  Coll.,  3K%.  1998 411,736.10 

56,000    New  York  Central  &  Hudson  River  Rwy.,  B.  &  A., 

Equip.  Trust,  4>^%,  1923  to  1926 55,649.77 

676,000    New  York  C:cntral  Lines,  Equip.  Trust,  4M%»  1923  to 

1928 661,383.84 

560,000    New  York  C:cntral  Lines,  Equip.  Trust,  5%,  1923  to 

1937 554,404.56 

100,000.    New  York,  Chicago  &  St.  Louis  R.  R.,  Equip.  Trust, 

5>^%,  1932 99,066.50 

199,000    New  York  &  Eric  R.  R.  Co.,  Extd.  (3d)  Mtge.,  4K%, 

1923 198.847.89 

92,000    New  York  &  Erie  R.  R.  Co.,  Extd.  (4th)  Mtge.,  5%, 

1930 92,000.00 

37,000    New  York  Rwys.  Co.,  30-yr.,  1st  Real  Estate  Ref.,  4%, 

1942 11,840.00 

1 12,000    New  York  Rwys.,  30-yr.,  Adj.  Mtge.,  Income  5%,  1942  6,720.00 

250,000    Norfolk  &  Western  Rwy.  Co.,  Div.  1st  Lien  and  Genl 

Mtge.,  4%,  1944 245,398.35 

200,000    Northern  Pacific  Rwy.  Co.,  Gen'l  Lien,  Rwy.  &  Land 

Grant,  3%,  2047 145,686.85 

750,000    Northern  Pacific,  6%,  2047 710,055.00 

50,000    Oregon  &  California  R.  R.  Co.,  5%,  1927 49,662.62 

650,000    Oregon  Short  Line  R.  R.  Co.,  Rfdg.,  (Gtd.),  4%,  1929  639,585.80 

10,000    Oregon  Short  Line  R.  R.  Co.,  5%,  1946 9,332.^ 
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Par  Amortized 

Value  Description  Value 

{171»000    Passaic  &  Newark  Electric  Traction  Co.,  1st  Mtge., 

(Gtd.),  5%,  1937 ?175,425.62 

616,000    Pennsylvania  Co.  (Coll.  Trust),  15-25-yr.,  (Gtd.),  4%, 

1931 600,773.20 

289,000    Pennsylvania  Co.,  Gold  Trust  Ctfs.,  3M%>  1942  and 

1944 253,598.77 

200,000    Pennsylvania  &  New' York  Canal  &  R.  R.  Co.,  Gen'l 

Cons.,  (Gtd.),  4%,  1939 198,582.60 

46,000    Pennsylvania  R.  R.  Co.,  Consol.  Mtge.,  4%,  1943 ....         42,840.73 

79,811    Pennsylvania  R.  R.  Co.,   Consol.  Mtge.,  Sterling  . . 

(£16,400),  3}4%,  1945 81,827.68 

238,000    Pennsylvania  R.  R.  Co.,  Consol.,  Sterling,  3^%, 

(Stamped),  1945 186,573.01 

2,564,000    Pennsylvania  R.  R.  Co.,  Consol.  Mtge.,  4%,  1948. . . .     2,469,378.02 

1,255,000    Pennsylvania  R.  R.  Co.,  Consol.  Mtge.,  4>^%,  1960. .     1,173,234.80 

1,540,000    Pennsylvania  R.  R.  Co.,  Gen'l  Mtge.,  4>^%,  1965 ... .     1,394,979.55 

30,000    Pennsylvania  Gen'l  Freight  Equip.  Trust,  4yi%,  1923 

(Gtd.) 29,995.39 

350,000    Philadelphia,  Baltimore  &  Washington  R.  R.  Co.,  1st 

Mtge.,  4%,  1943 341,297.08 

250,000    Philadelphia  Rapid  Transit  Co.,  Equip.  Trust,  6%, 

1923  to  1932 250,000.00 

51,000    Philadelphia  &  Reading  R.  R.  Co.,  Sink.  Fd.  Ext.,  4%, 

1932,  (Gtd.) 50,502.09 

1,634,000    Pittsburgh,  Cincinnati,  Chicago  &  St.  Louis  Rwy.  Co., 

Cons.,  4>^%,  1940  and  1942 1,623,840.35 

980,000    Reading  Co.  and  Philadelphia  &  Reading  Coal  &  Iron 

Co.,  Gen'l,  4%,  1997 910,509.98 

90,000    Reading  Co.  Equip.  Trust,  Series  F,  4M%>  1923  to 

1926 88,460.14 

125,000    Reading  Co.  Equip.  Trust,  5%,  1925  to  1927 124,247.77 

915,000    Reading  Co.  Qersey  Central  CoU.),  4%,  1951 819,357.87 

100,000    Rio  Grande  Western  Rwy.  Co.,  1st  Tr.  Mtge.,  50-yr., 

4%,  1939 99,521.66 

100,000    Rio  Grande  Western  Rwy.  Co.,  1st  Cons.  Mtge.,  50-yr., 

4%,  1949 94,106.46 

20,000    Rutland  R.  R.  Equip.  Tr.  of  1912,  4M%»  1923 19,902.91 

250,000    St.  Louis,  Iron  Mountain  &  Southern  Rwy.  Co.  (Riv. 

&Gulf  Div.),  1st,  4%,  1933 242,374.89 

19,000    St.  Paul  &  Northern  Pacific  Rwy.  Co.,  1st  Mtge.,  6%, 

1923 19,000.00. 

416,000    South  Carolina  &  Georgia  R.  R.  Co.,  Ext.  Mtge.,  Syi%, 

1929 408,818.72 

500,000    Southern  Pacific  R.  R.  Co.,  1st  Rfdg.  Mtge.,  4%,  1955, 

(Gtd.) 487,648. 16 
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130,000 
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Aiuofftned 
DBtoopnoN  Value 

Southern  Rwy.  G>.  (St.  Loiui  Div.)>  1st  Mtge.,  4%, 

1951 J220,218i4 

Southern  Rwy.  Equip.  Trust,  5%.  1923 96^605.65 

Southern  Rwy.  Equip.  Trust,  4>^%,  1923  to  1925. . . .  32^98 JO 

Southern  Rwy.  Equip.  Trust,  5M%»  1923  to  1937. . . .  437,548.85 
Terminal  R.  R.  Asso.  of  St.  Louis,  Genl  Mtge.,  Rfdc. 

Sink.  Fd.,  4%,  1953  (Int.  and  Sink.  Fd.  gtd.).  • . .  495,68lJ05 

Union  Pacific  R.  R.  Co.,  1st  Lien  Rfdg.,  4%,  2008. . .  224,315.95 

Union  Pacific  R.  R.  Co.,  Equip.  Trust,  5%,  1927  to 

1937.... 196,607.71 

Union  Traction  Co.  of  Indiana,  1st,  Genl  Mtge.,  6%, 

1932.... 32g000j00 

Union  Traction  Co.  of  Philadelphia,  Sink.  Fd.  ColL 

Trust  Mtgc.,  4%,  1952 20U84.87 

Wabash  R.  R.  Co.,  1st  Mtge.,  5%,  1939 470.866iM 

Washington  Terminal  Co.,  1st  Mtge.,  3M%f  1945, 

(Gtd.) 166^194.88 

West  Jersey  &  Seashore  R.  R.  Co.,  1st  Cons.,  3}4%9 

Series  B,  1936 58,7^.44 

Western  New  York  &  Pennsylvania  R.  R.  Co.,  5%, 

1937 123,638.84 

Western  Pennsylvania  R.  R.  Co.,  Coosol.  Mtge^  4%, 

1928 128,982^0 

Wilmington  &  Northern  R.  R.  Co.,  Stock  Trust  Ct&., 

4% seasom 

Wisconsin  Central  Rwy.  Co.,  1st  Genl  Mtge.,  4%,  1949        95,435.11 

MisceUaneoiis  Bonds 

Connecticut  Ry.  &  Ltg.  Co.,  1st  &  Rfdg.,  4K%»  1951 

(Int.  Gtd.) »19S,023j62 

Gloucester  Ferry  Co.,  1st  Mtge.,  5%,  1928 169,50aOO 

Kansas  City  Light  and  Power  Co.,  1st  Mtge.,  5%,  1944  S1,940J7 
Lehigh  Coal  &  Navigation  Co.,  Fund.  &  Impt.,  4%, 

Series  A,  1948 243,617J4 

Norfolk  &  Western  Rwy.  Co.-Pocahontas  Coal  &  Coke 

Co.,  Joint  1st,  4%,  1941 332.149.70 

Penn  Cent.  Power,  1st  Mtge.,  6%,  1962 98,957.12 

Western  Union  Tel.  Co.,  Real  Estate,  4yi%f  1950. . . .  122,213.78 

Total  Values  of  Bonds 381,746^19^ 

MiscoUaneoos  Stocks 

1080  shares  Chicago  &  Eastern  Illinois  Rwy.  Co.,  6%, 

Cum.,  Pfd (60^481X00 

434  shares  Provident  Trust  Co.  of  Philadelphia 232,19000 

Total  Value  Bonds  and  Stocks f82jQ38,989.R2 
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GENERAL  AGENTS  OF  THE  CX)MPANY 

Albart,  N.  Y « SiWAio  V.  Coppm Jbaraal  Bids. 

Atlaiita,  Ga Wallaci  W.  Damibi. 901-908  Hut  BUs. 

Baltimobb.  Md Walkbb  k  Tatuni 914  Fiddky  BUs. 

BiBMWOHAi^  Ala FowucBt  ft  Hooub 224-226  Brow  Mbct  BU^ 

b«>^.ma« {55;s5»'b?s:;?.s} ii-d»«.  B«k  bu* 

Bbookltn,  N.  Y jom  S.  TumfOBS 164  Mooti«ae  Sciccc 

BuFPALo»N.Y Scott  ft  Wbbu 419  Whke  Bids. 

Camdbm,  N.  J Louit  F.  Pabbt 501-503  Cooper  Sc 

CncAoo,  III Hbbbick  ft  Rbdimoiom 1905  Haim  Tratc  BUg. 

CutcmicATi,  Quo S.  P.  Elus 312-315  Uaioa  Tratc  Bids. 

Clbtblamo,  Ono A.  Rushtom  Allbm 711  Natioaal  City  EOds. 

Datbmpobt,  Iowa Gut  D.  Doud 517-520  Lane  BUc. 

Dbmtbb,  Colo Jambs  H.  Cowlbs 907  Ceacral  SaTintB  Bank  Bids. 

Dbtboit,  Mica Natsamibl  Rbbsb 1218-1220  Ford  BUs. 

DuLUTH,  MniM Toot.  B.  Sillimam 406  Loowlale  BUc. 

Fbamkum,  Pa Cbablbs  R.  Galbbatb Bleaklcy  Block 

Gbahd  Rafim,  Mica A.  H.  BBHifBTr 308^10  Mnrray  Bids. 

Gbbbmsbobo,  N.  C Paul  W.  Scbbjick 901  AoMrkao  Exdi.  Nat.  Bk.  Bldg. 

HABBinuBG,  Pa S.  G.  Landok 505-6-7  Konkd  Bide. 

Habttobd^  Coiiii C  E.  Stockdbb Fint  Natl  Bank  BUi. 

ImifAHAroua,  lao Ona  E.  Looah 612  Goaraacy  Bids. 


Kaxsai  Crrr,  Mo Sboub  k  Bubbum 413-415  Ridga  Arcade 

KaozTiLLB,  Tbmm SAiroBBf  and  Habbn 1203-1204  Holttoa  Natl  Bank  BUg. 

Lot  Ahoblbs,  Cal Vail  k  Eldbidob 539  Mtrdiaatt  Natl  Bank  BUg. 

Mabibita,Obio Allbh  ftSumiBBt 406  Central  Bank  Bids. 

MiMifBArout,  MiNM F.  M.  Flobt 1130-1132  McCnitht  BUc. 

Nbw  YoBK  Crrr,  N.  Y Gbabam  C.  Wblls 714SaicerBU^ 

NoBroLK,  Va LowBMBBBO  k  Fubb Bontk  and  Tatendl  Set. 

Olbah,N.Y OLmA.DBTOBB 402  Fint  Natl  Bank  BUc 

Omaba,  Nbb CaABLBt  A.  Etbb 628  Braadcit  Theatre  EOdt. 

PrrrtBUBOB,  Pa Gbo.  W.  Rtan 618-622  Oliver  BUg. 

PoBTLANO,  Mb Fbbbman  M.  Gbamt 601-2-3  Fidelity  Bids. 

PoBTLAifi>»  Obb Dallab  J.  SiowBLL 513-514  Corbett  BUc* 

PaoTiDBacB,  R.  I Tobbbt  k  Bbokaw 504  Tarks  Head  BUg. 

Rbamno^Pa WiLLABD  K.  WitB 503^508  BatT  BUg.  ^ 

RicaMONP,  Va Joaa  Motlbb .-707-710  Viigima  Rwy.  le  Pwr.  BUg. 

RocaBtTBB,  N.  Y Waltbb  P.  NoBxaur 513  Central  BUg. 

Rutlamis  Vt Hbnby  C.  Fabbab Gryphon  BUg. 

St.  Louii,  Mo Waltbb  L.  Micbbmbb 410  Boatawa't  Bank  BUg. 

St.  Paul,  Minn Altin  G.  Hbbbmann 803^5  Eachaivt  Bank  BUg. 

Sah  FBANasco,  Cal Alfbbd  MArraBWt 1409-1413  Ciaat  Sptacfc!ta  BUg. 

Sbattlb,  WAia pBTBBtoa  k  Buck 742-745  Central  BU^ 

Sioux  Cmr,  Iowa Bbolbbn  k  Bbakb 315-17  Warnock  BUg. 

SpBSNoriBLo,  III Habolo  D.  Lbsub 504-506  Ridgely  FaraMn  State  Bank  BUgi 

Stbacusb,  N.  Y GuiLFOBo  ToBBT 508  City  Bank  BUg. 


WAtaiNOTON,  D.  C Hbbbbbt  O.  McLbah 214  Dittrlet  Natioaal  Bank  BUg. 

WicartA.  Kan Ricbabo  W.  Dbatbb 402-406  CbUweB  Maiduih  BUg. 

WiLanNOTON,  Del Fbank  SaarrABO 1052  Da  Pont  BU^. 

WoBCXBTBB,  Mam O.  W.  GA»Bt 420-422  Slater  BUg. 
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